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ADVANCES  IN  RATES  BY  CARRIERS. 

Statement  showing  tons  of  freight  affected  by  proposed  advances  In  rates, 
estimated  increase  in  revenue  under  proposed  basis,  estimated  increase  in  rev- 
enue from  class  traffic  and  percentage  of  total,  estimated  increase  in  revenue 
from  commodity  traffic  and  per  cent  of  total.  Compiled  from  figures  submitted 
by  the  roads  shown  to  the  Interstate  Ck)mmerce  Commission  at  hearings  held 
in  New  York.  N.  Y.    Docket  No.  3400. 


Roadi. 


TODB 

affected. 


Estimated 
total  increase 
in  revenue 
under  pro- 
posed basis. 


Estimated  increase 
from  class  traffic 
under  proposed 
basis. 


Estimated  increase 
in  revenue  from 
commodity  traffic 
under  nroposed  ba- 


Pennsylvania  R.  R . 

Pexmsylvanla  Co 

P.  C.  C.  &  St.  L.  Ry 

VandallaR.  R 

O.R.&LRy.Co... 
N.  Y.C.&H.R.... 
L.8.&M.8.Ry... 

Total 


13,450,524 
6,333,152 
4,360,275 
2,072,320 
1,197,612 

11,865,172 
5,795,715 


3,(304,579.40 

l,4r^.04n.oo 

l,r.iW, -344.00 

3>wi,fp2'^.18 

22S,  IST.OO 

3, 404,  OS:.  76 

1,1131,611.17 


DoOan. 
2,647,243.11 
1,329,019.00 
1,388,606.00 
804,582.70 
174,041.00 
2,730,245.01 
1,653,758.31 


46,002,770 


12,072,475.50 


10,227,497.22 


Peret. 
86.3 
89.1 
92.0 
79.1 
72.2 
78.8 
85.6 


DoOan. 
417,336.29 
161,021.00 
119,836.00 
80,043.30 
54,146.00 
733,842.74 
277,852.86 


84.7 


1,844,078.28 


PereL 
13.7 
10.0 
8.0 
20.0 
23.8 
21.2 
14.4 


15.8 


H.  0.  Bablow's  Exhibit  No.  2. 

The  following  is  a  reproduction  of  the  statement  filed  by  Mr.  C.  C.  McCain 
as  exhibit,  with  additional  column  showing  actual  freight  revenue  for  the  fiscal 
year  ending  June  30,  1910,  and  the  net  operating  revenue  (increase  or  decrease) 
for  the  fiscal  year  ending  June  80,  1910,  as  compared  .with  the  fiscal  year 
ending  June  80,  1909 : 


BmL 


miifa  of 

roiwi  apeis 

atisd. 


Gross  revenue 
from  ^11  fraigbt 

trafRc  lor  <al- 
eodAT  jfflu- 1909. 


E«Uniated  gnm^ 
rpveoue  frotn  aJ] 

for  t  ne  cakutl^ 
year  lOCftf,  pri> 
vSdiHl  the  pro- 
posed Ini're-aaed 
mtctt  had  b««:D 

Id  eSKi 

tfifoygtiout  th* 

year. 


Actual  Treii^bt 
revenuci  flisca] 
y<>ar  ending 
June  30,  l»iOi 


Baltimore  &  Ohio  B.  R. 

PennsylTanla  R.  R 

PenxuylTanla  Co 

P.,  C.,C.  &8tL.Ry... 

VandaliaR.R 

O.R.4cI.Ry 

N.  Y.  Central,  eart 

RatlandR.  R 

L.  8.  &  M.  8.  aystem. . . . 
Michigan  Central  R.  R.. 

BteFourRy 

L/E.^W.  R.R 

P.&L.E.R.R 

T.&O.C.Ry 

CI.  A  8.  and  I.  H. 


Belt. 


Brie  R.  R 

Lehlch  Valley  R.R 

D7CrAW.R.R 

PU]a.AReadiitfR7.... 
N.Y.,O.AWrR.  R.... 
Western  Maryland  R.  R . 
Delaware  St  Hudaon  Co. . 

L.  AN.E.R.  R 

Lehigh  A  Hadaon  R.  R. . 
Chesapeake  A  Ohio  Ry.. 
Norfolk  A  Western  Ry. . . 


460.00 
657.72 
342.20 
411.78 
827.17 
687.00 
572.06 
416. 11 
840.08 
740.46 
681.68 
886.13 
101.25 
633.36 
450.15 
227.00 
443.21 
057.00 
502.00 
645.87 
643.00 
843.46 
100.84 
06.60 
010.00 
042.00 


3ii.  mi. 


5J6e. 
7a5, 

1,321, 
22,797, 


IM.8S 

-'-,08 

,00 

.00 

.03 

.00 

,70 

.27 

.70 

.44 

.63 

.87 

.25 

^.1.02 

9m,  69 

917.45 

^i1.84 

.06 

.47 

.^.^42 

150.60 

S22.51 

^7.65 

2(^50 

sr^.oo 

■>>>-,.  eo 


|8a.0«^l.201.01 
13'V'.^^/_^13  38 

'N.j:,^  i.H,00 

^l..-i^,M^:.00 

57,351.371.64 

1.762.95iJ,66 

32.123,296,47 

20,0«>1,945.71 

I&,21S.55C.60 

4,250,010.30 

J3,17l,t©7,76 

3,154,010.41 

4,S4S,:^,60 

3S,m4,^S4.50 

29,706,7811.50 

39,341,871.16 

83.147,062.47 

6,742,010.53 

5,10»,&54.75 

16,111.124,21 

7«*V,5fl3.87 

1,3:^,  3m  60 

23.1 7(1.0-24. 02 

■-^  •W.I   wc  76 


108,  £28. 44a  08 

ns,4io.3si.e3 

41,7fifi,827.01 

6,&44,S39.06 

3,116,364.67 
6B,S71,0SS.86 

l,7S5.US.li 
32, 42f!,  116.23 
19,083,242.07 
1§,  276, 750.  43 

4.326,  901.  OS 
15,413.^0.26 

*3J6&,64.1.44 
31,491,580  21 
30,670«606.0e 
20,789,310.44 
35,aeO,fl28.M 

»,  640,634. 01 

"5,612,641.07 

16,03Sjtl3.Si 

871,474.4* 

1,37^,  631. 44 
^,901, 10©.  77 


1  Report  reads:  Total  for  July  1, 1000,  to  June  30,  1010.  No  freight  reyenoe  for  Indiana  Harbor  Belt 
Other  transportation  revenue,  $2,084,173.65;  nontransportation  reyenue,  $46,004.16;  total  operating  rev^ 
nue,$2420,207J0. 

*  mm  January  1, 1010,  inolusiya. 
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ADVANCES  IK  BATES  BY  CABKIEBS. 


Estimated  gross 

revenue  from  all 

Road. 

MUesof 
roadraer- 

Gitw  revenue 
from  all  freight 
trafiOo  fi>r  cal- 
endar yaar  1909. 

freight  traffic 
for  the  calendar 
year  1909,  pro- 
vidMl  the  pro- 
posed increased 
rates  had  been 
in  effect 

year. 

Aetoal  freight 
revenue  fiscal 
year  ending 
June80,19A. 

Botton  &  Maine  R.  R 

$2,342.00 

124,000,000.00 

•24,aTO.onn.oo 

$25,451,236.08 

N.  Y.,  N.  H.  &  H.  R.  R 

2,000.92 

2VAm,^LdO 

32,137.472.10 

30,110,588.30 

CSentral  New  England  R.  R 

277.14 

2,33S,5G3.62 

3,S55,517.58 

2,520,890.39 

N.  Y.  C.  &  8t.  L.  Ry 

523.02 

%v<,m,^ 

8.973.189.51 

8,086,000.11 

O,  H.  &  D.  Ry..... 

W.&L.E.R.R 

1,031.49 

6,084,312.11 

6,ai5,41L66 

6,757,310.20 

457.33 

1,544,B25.82 

1,729.173,54 

5,028,560.56 

T.,  St.  L.  &  W.  R.  R 

460.72 

3,041,173.69 

3,250.885.96 

8,000,772.54 

Hocking  Valley  R.  R 

350.00 

5,1^^,425.14 

5,412,541  99 

6,430,706.84 

Pare  Marquette  R.  R 

2,333.00 

10,461,270.00 

11,028.103.93 

11,131,075.55 

Ann  Arbor  R.R 

290.00 

1,334.705,52 

1,414, sian 

1,264,660.00 

Bessemer  &  L.  E.  R.  R 

204.54 

6,717,^112,64 

6,770,211,58 

7,450,484.56 

Wab.  Pitta.  Ter.  Ry 

84.00 

8T»,»11.64 

898.83*^.64 

628,448.31 

Wabash  R.R 

1,700.00 

30,643,284.92 

21,455,663.92 

10,473,872.61 

Maine  Central  R.R 

931.94 

5,259,679.18 

5,27!aptmi.l3 

5,451,480.40 

B.,  R.  A  P.  R.  R 

566.88 

0.fe4?.Cr2O86 

6.9G?.a3[).86 

7,662,250.28 

Total 

52,063.71 

754,429,485.44 

781,600,980.32 

777,047,887.75 

Roads. 

Estimated  increased 
revenae. 

Esttanated 

increase  in 

wages. 

Net  operating 

revenue 

(increase  or 

Amount 

Peroent. 

decrease)  year 

June  30, 1010, 

over  1909. 

BaUlmore  A  Ohio  R.  R, 

.     82,308,107.08 

3.7 

82,070,233.00 

$3,587,963.  n 

PennsrlvBUla  R.  R,._ 

3,064,579.40 

2.3 

7,052,573.80 

8,799,191.50 

Permsrl  vanla  Co. 

1,509,967.00 

4.1 

1,494,187.00 

3,881,920.17 

T-  C.  a  A  St.  L.  Ey. 

1,608,444.00 

6.1 

1,166,034.00. 

1,667,408.87 

VfljidttJiaR.  R..„. 

385,526.18 

6.5 

368,368.00 

238,628.64 

a  R.  &T.  E,  H. ..,..., 

228.187.00 

7.7 

160,448.76 

4,630.47 

N.  Y.  CentrtJ.  EMt„ 

8,464,087.75 

6.4 

3,590,647.17 

1,729,677.71 

RmlMid  E.  K 

41,65L29 

2.4 

105,236.00 

165,683.53 

L.  B,  AM.  S-Sy.ft«tti.,. 

1,954,738.77 

6.4 

1,480,747.47 

1,729,083.26 

HlrhiKfln  C«nlral  R.  a 

1,797,415.27 

9.8 

968,922.57 

1,337,678.16 

Big  Four  R.R.,. 

iTe,  A  W.  R.  R..... 

1,244,198.06 

6.9 

910,549.06 

1,325,307.43 

283,606.43 

7.1 

153,045.55 

601,777.34 

V.&h.  E.  R.  R„,.„ 

84,000.50 

.6 

371,906.47 

3,770,337.20 

T.&0,G.R.R ,.. 

71,758.49 

2.3 

93,120.05 

199,881.96 

C..1.  AS.  andLH.Bdt 

197,290.10 

4.0 

157,723.64 

584,378.26 

UrteE.  R........ 

1,789,667.14 

4.8 

1,472,530.09 

2,120,891.15 

LehigtVnllejii.  R..... 

B.  L.  A  W.  ft.  R.. 

750,341.76 

2.6 

820,502.60 

1,921,155.03 

1,016,252.10 

.35 

951,647.16 

1,637,496.82 

PMa.  &ReadiilgRj._, 

N.  Y.  0.  Si  wn?.  R 

199,912.00 

.67 

2,000,000.00 

2,416,742.12 

84,978.11 

1.3 

204,348.68 

49,567.38 

WeatsTJ  Maryland  R.R 

Delaware  A  B  udsoo  Co 

13,404.06 

.03 

186,587.24 

732.368.13 

172,601.70 

1.1 

397,686.00 

457,018.67 

L.AH.  E,  R.  R....... 

736.32 

.09 

17,275.33 

61,530.09 

l^ehl^h  A  Hudson  R.  E 

1, 190. 10 

.09 

516,065.68 

167,972.21 

Chpsapetke  Ai  Ohio  Ry 

Horfwffc  A  Wtiilern  liy . , 

878,151.02 

1.7 

578,537.28 

2,036,590.45 

264,738.16 

.10 

745,316.00 

2,419,765.50 

Boslon  &  U&in^  R.  R. 

500,000.00 

2.4 

2,700,000.00 

756,008.05 

N-  Y.  N.  H.  ,fe  H    U.  R. 

672,187.80 

2.1 

1,722,566.80 

3,737,127.36 

Cemrftl  New  En^^timt  R,  R 

17,013.96 

.72 

111,686.98 

358,457.46 

N  Y.a  ASt  L.  Fiy.. 

699,025.84 

8.4 

288,175.43 

915,007.55 

C.  a.  A  D.  R.  R , 

251,099.54 

4.1 

204,950.14 

463,773.49 

W;&L.E.  R,  R. 

183,347.72 

1.2 

153,486.00 

741,455  51 

T.St.L.  &  W.  R.R.. 

209,712.27 

6.9 

62,179.79 

35,940.94 

Hocking  Vftlky  R.  R 

182,116.85 

3.5 

146,655.60 

962,719.11 

PeneMarqutitLe  E.  R 

536,896.93 

5.1 

463,851.64 

730,013.06 

Aqu  Arbor  R.  R 

79,811.25 

6.0 

56,940.23 

46,223.86 

Bessemer  A  L.  E.  R.  R. :. 

52,398.94 

.8 

112,931.00 

1,206,861.94 

W^t),  Fltta.  Ter  R)., 

19,925.00 

2.2 

31,097.90 

122,652.80 

WabaabK.  R 

812,379.00 

3.9 

668,769.51 

1,238,984.30 

Maine  Central  R.  R 

20,000.00 
120,000.00 

340,409.00 
240,000.00 

386,579.93 

B.  R.  &P.  R.  R 

525,486.11 

Total 

27, 171, 444-  »t 

35,336,928.62 

55,681,288.60 

>  Decrease. 
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Barlow  Exhibit  B-7. 

INTEBSTATK  COMMERCE  Ck>MMI8SI0N, 

BUBSAU  OF  TaBIFFS, 

October  10,  1910, 
Statement  showing  rates  in  cents  per  100  pounds,  carloads,  on  provisions* 
fresh  meats,  and  live  stock,  from  Chicago  to  New  York,  all  rail. 


Date. 


Provisions,  vis: 
Beef,  In  barrels; 
pork,  pickled,  in 
Barrels:  meats, 
dried,  N.  O.  8.  in 
barrels;  meats, 
salted,  boxed 
tongues,  pickled. 
In  barrels;  tripe, 
pickled,  in  barrels, 
etc. 


Domestic. 


Export. 


Dressed 
beef, 
sheep, 

and  hogs. 


Live  stock. 


Cattle. 

Hogs. 

28 

30 

2S 

30 

28 

30 

28 

30 

28 

30 

28 

30 

28 

30 

28 

SO 

28 

30 

Sheep. 


Jan.  1,1900 

Aug.  6, 1901 

Jan.  1,1902 

Mar.  as,  1902 

Jan.  1,1903 

May  3, 1906 

Aug.  7,1906 

Sept.  80, 1905 

Jan.  1, 1906,  to  date 


130 
130 
130 
103 
130 
>30 
130 
130 
180 


20 


30 
30 
30 
30 
30 
30 
30 
80 
80 


i  Fifth  class.  <  Export  rate  cancelled;  domestic  ebws  rate  applies. 

BaBLOW  EiXHIBIT  C-7. 


Intebstate  Commebcb  Commission, 

BUBEAU   OF  TaBIFFS, 

October  10,  1910. 
Statement^showlng  rates  In  cents  per  100  pounds  on  flour,  grain,  and  grain 
products,  carloads,  from  Chicago,  111.,  to  New  Tork,  in  effect  from  January, 
1900,  to  present  date,  all  rail. 


Grain  products,  Tie- 

Flour. 

Dtia  of  changes. 

Barley, 

pearl  cerea- 

line,  corn 

meal,  cream 

of  wheat, 

fiirina. 

Food, 
Ralston's 

grits,  hom- 
iny, meal 
oat,  oats, 

rolled,  etc. 

Grain. 

Domestic. 

Export. 

Domestic. 

Export 

Domestic. 

Export 

Lo- 
cal. 

Pro- 

^n- 
al. 

Lo- 
cal. 

Pro- 

Oon- 
al. 

Lo- 
cal. 

Pro- 

fion- 
al. 

Lo- 
cal. 

Pro- 
aL 

Lo- 
cal. 

Pro- 
al. 

Lo- 
cal. 

Pro- 
fit 
al. 

January  1, 1900 

22 

16 

15 

17J 

15 

17 

17 

17 

17 

17 

20 

18 

20 

22 

15 

15 

17J 

15 

17J 

15 

16 

m 

15 

i 

22 

15 

15 

17J 

15 

17J 

17 

17 

17 

17 

20 

18 

20 

22 

15 

15 

17J 

15 

17J 

15 

15 

m 

15 

i 

22 
15 
15 
17§ 
15 

20 
18 
20 

20 
13 
13i 
18 

m 

16 
16 
113 
16 
13* 
16 
14 
16 

March  5, 1900 

April  2, 1900 

November  1, 1900 

June  1,1901 

October  21, 1901 

March  17, 1902 

Match  29, 1908 

April  14, 1902 

May  21. 1908 

Decembers.  1908 

May  11. 1903 

December  1, 1908 

...... 

>  Oats,  15  cents. 
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Datoofohaoges. 


Grain  prodocts,  vli— 


Barley, 

pearl  oerea 

line,  com 

meal,  cream 

of  wheat, 

farina. 


Domeatio. 


Lo- 
cal. 


Pro- 

por- 

uon- 

al. 


Food, 
Ralston'fl 

erlts,  hom- 
iny,  meal 
oat,  oats, 

rolled,  etc. 


Export. 


Lo- 
cal. 


Pro- 

por- 

uon- 

al. 


Flour. 


Domeitie. 


Lo- 
cal. 


Pro- 

£on- 
al. 


Export. 


Lo- 
cal. 


Pro- 
por- 
tion- 
al. 


Grain. 


Domestic. 


Lo- 
cal. 


Pro- 

Son- 
al. 


Export. 


Lo- 
cal. 


Pro- 

por- 

don- 

al. 


December  10, 1903 

May  2, 1904 

December  5, 1904. 

February  1, 1905 

February  6, 1905 

May  8, 1905. 

May  9, 1905 

June  22, 1905 

September  1, 1905 

September  20, 1905 

March  5, 1900 

May  1,1907 

May  1,1908 

Feomary  1, 1910,  to  date 


20 
17} 
20 

m 

»15 
15 
15 


19* 

19* 
«25 


^1 
M6.7 

•16.7 
16.7 


16§ 

15 

16} 

15 

15 

14 

14 

14 

14 

15 

15 


20 

£* 
20 


19} 

19} 
«25 


•16.7 

•16.7 

•16.7 
16.7 


16} 

15 

16} 

15 

15 

15 

14 

18 

18 

14 

14 

18 

18 
«25 


20 

20 

17J 
115 
15 
15 


14 


IH 

19} 
«25 


17* 
»14 
14 
14, 
17, 
17, 
17, 

17} 
U6 
•17 

10 


15 
13} 
15 
134 
1* 
112, 
li 
12 
13 
13 
13 

17} 

17} 
«25 


13 
I  Hi 


11} 
13 
13 
13 


13 
13 


1  Com  and  oats,  and  com  and  oat  products  only. 

•  Sixth  class. 

•  Wheat,  rve,  and  barley  products  mlUed  in  transit  fh>m  grain  originating  west  of  Mississippi  River  and 
at  northern  terminal  points. 

•  Com  and  oat  products,  originating  Upper  Peninsula  of  MkchigaiL  Wisconsin,  and  west  thereof. 

•  Wheat,  rye.  and  barley  products,  originating  Upper  Peninsula  of  Michigan,  Wisconsin,  and  west  thsceof. 

•  Milled  at  Chicago  from  grain  originating  beyond. 
V  Wheat  and  com. 

•  Rye,  oats,  and  barley. 

Bablow  Exhibit  D  7. 

Interstate  Commerce  Commission, 

Bureau  of  Tariffs, 

October  10,  1910. 
Statement  showing  changes  in  rates  in  cents  per  100  pounds,  on  sugar  and 
coffee,  carloads,  from  and  to  points  as  specified  below,  in  force  from  January  1, 
1900,  to  the  present  date. 


From  New  York,  N.  Y.    (B. 

To  Chicago,  ni. 

Cincinnati,  Ohio. 

St.  Louis,  Mo. 

A  0.  R.  R.  tariff  authorities.) 

EffecUve— 

Sugar. 

Coflto. 

Sugar. 

Coffee. 

Sugar. 

Coffee. 

B.  A  0.,  L  r:  C,  275(>-«)00 

Sup.  6,  l-Cr^  2750-3000 

Sup.  38,  I.  C.  a,  2760-4597 

Sup.  44,  LC.C,  2760-4597 

Sup.  46,  r.  CO.,  2760-4597 

LC.C.™i  

Sup.  2e   ^       3.,  5435 

Jan.     1,1900 
Mar.    1,1900 
July  25,1905 
Oct.     7,1905 
Oct.   23,1905 
Mar.     1,1906 
•  Jan.     2,1908 
Aug.    1,1906 
May     1,1909 
Nov.  15,1909 
Jan.     3,1910 
Apr.     1,1910 
Aug.    1,1910 
Aug.  15,1910 

»30 
130 
15 
26 
26 
26 
26 
28 
26 
26 
26 
26 
26 
26 

»30 
»30 
17 
17 
27 
27 
27 
30 
30 
30 
30 
30 
30 
30 

Propor- 

126 
126 
15 
23 
23 
23 
23 
23 
21        22 

21  22 

22  22 
21        22 

21  22 

22  23 

126 
126 
17 
17 
23 
17 
23 
23 
26 
26 
26 
26 
26 
26 

Ptopof' 

tiowa. 

1  «35 
37 
15 
32 
32 

30       32 
28       30 
28       30 
20       30 
20       30 
20       30 
25       30 

PropoT' 
tional. 
1  •35 
37 
17 
17 
33 

Sup.  2?           3.,  6653 

32       35 

Sup.  3S   i  '    a,  6653 

36       35 

LC.  C.iisTTti 

Sop.  2.  I.C.C.,  8776 

35       35 
35       35 

LC.C.*SC©0 

35       35 

Sup.  5,  I.e. a,  9090 

27       35 

Sup.  8.  tec.  9090 

27       35 

^  Fifth  Clara  official  classiflcatlon. 

•  Rate  to  East  St  Louis ;  bridge  toll  additionaL 

•117  per  cent. 
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B.  B.  Williamson  Exhibit  No.  1. 

HISTORY  OF  PITTSBURGH,  FORT   WATNE  A   CHICAGO   RAILWAY  AS   SHOWN   IN    POOR*S 

MANUALS. 


(Leased  July  1,  1869,  for  999  years  to  PeDiisylvaiila  Ck>.) 

(Line  of  road:  Pittsburg,  Pa.,  to  Chicago,  111.,  468.30  miles;  double  track  44.4  and  sid- 
ings 105.9  miles.] 

By  the  terms  of  the  lease  dated  June  7,  and  approved  by  the  stockholders 
June  24,  the  property  of  the  P.,  F.  W.  &  C.  CJo.  was  surrendered  to  the  P«m- 
sylvania  Railroad  Ck>.,  and  has  since  been  managed  and  controlled  by  that  com- 
pany. The  rental  is  $2,463,800.02  per  annum,  which  amount  covers  the  annual 
interest  and  sinking  fund  of  the  bonded  debt  and  7  per  cent  on  $19,714,285.71 
of  stock,  to  which  amount  it  was  raised  from  $11,500,000  by  distribution  of  scrip 
when  leased.  The  lessees  are  to  keep  the  property  in  good  condition,  pay  all 
taxes  and  expenses  of  keeping  up  the  organization  of  the  old  company  and  their 
agencies  in  New  York  City,  for  transfer  and  registry  of  stocks  and  bonds. — 
Poor'8  Manual  1871-2,  page  352. 

General  balances  (lessors'  statement)  :  Capital  stock  paid  in,  $11,500,000,  or 
as  now  capitalized,  $19,714,285;  funded  debt,  $13,663,000;  floating  debt, 
$18,229.62.  Total  stock,  bonds,  and  debt,  $33,395,515.39.  Per  contra;  cost  of 
railway  and  equipment,  $24,894,193.49.— Poor'«  Manual  i87i-«,  page  S5S. 


Tear. 


OrosB 
eamlnfi. 


QrosB 


logs 
per 
mile. 


Operating 
expenses. 


Oper- 
ating 

ex- 
penses 

per 
mile. 


Net 
eamlnfi. 


Net 


Ings 
per 
mile. 


Surplus. 


DeOcit. 


Stock, 
special, 
guaran- 
teed. 


$7,863,673 

8,303,973 

9,780,310 

9,619,074 

8,599,478 

7,863,664 

7,853,849 

7,020,545 

7,872,476 

8,461,563 

10,174,915 

10,839,591 

10,967,133 

10,965,666 

9,204,314 

8,252,076 

9,131,953 

11,281,214 

9,967,498 

10,880,515 

12,034,082 

11,659,144 

12,769,832 

12,669,668 

9,429,859 

11,102,923 

10,022,267 

10,583,283 

11,032,567 

12,345,669 

14,291,124 

16,067,068 

17,440,597 

19,113,814 

19,068,168 

21.025,140 

23,816,331 

25,969,368 

21,139,162 

24,874,983 


Total  surplus. 
Total  deficit 


1870.. 
1871.. 
1872.. 
1873.. 
1874.. 
1875.. 
1876.. 
1877.. 
1878.. 
1879.. 
1880.. 
1881.. 
1882.. 
1883.. 
188(4.. 
1885.. 
1886.. 
1887.. 
1888.. 
1889.. 
1800.. 
1891.. 
1892.. 
1803.. 
1894.. 
1896.. 
1896.. 
1897.. 
1896.. 
1899.. 
1900.. 
1901.. 
1902.. 
1903.. 
1904.. 
1906.. 
1906.. 
1907.. 
1908.. 
1909.. 


816,802 
17,940 
20,808 
20,653 
18,374 
16,802 
16,781 
14,968 
16,807 
18,067 
21,560 
22,932 
23,281 
23,156 
19,668 
17,651 
19,43< 
24,007 
20,014 
23,196 
25,582 
24,812 
27,176 
26,941 
20,068 
23,628 
21,328 
22,622 
23,479 
28,401 
30,413 
34,172 
37,185 
40,677 
40,622 
44,744 
50,684 
55,248 
44,926 
51,626 


i4,73':i,942 
4,,l47.:i29 

C.  (>.►:,  r>42 
5,n^:j.;30 
4,.>NS,J66 
4.7.V7.I61 
4,i.H^,:l98 
4  :m.:381 
1,«v^^.J65 
a,fJVk,:!98 
0, 1.%^J)64 
*s.-V>v^.fi69 
7,2L«i,  137 
^.  m\.  849 
5,S:Jfl,<H4 
♦■iJ'H>H,f»4l 
7,^1.(7,711 

f^.(-';^.S64 
i.^-^Vl  H34 
7,'(^'i..-48 
[«.  I':^1,il94 
MM,  ;32 
!r,i.r66 

7.  \m.  .S40 

7.7I7.:34 
3,-l7i\n29 
10.54-'.,^^ 
11,771.760 
13  IL'si  .?74 
la.  UM.  <T72 
14,702,126 
16,^1,1552 
lg,I23,:i46 
20,2W5>754 
14,750,326 
17,0+i.1,«)6 


v.- 


$10, 128 
9,280 
11,266 
13,027 
10,801 
9,797 
10,228 
8,677 
9,273 
10,103 
11,354 
12,507 
13,403 
14,759 
12,806 
12,843 
12,873 
16,253 
14,341 
14,002 
16,939 
16,919 
19,564 
19,040 
16,241 
15,851 
14,717 
16,130 
16,423 
20,163 
22,445 
26,062 
27,922 
32,145 
31,288 
34,620 
38,569 
43,179 
31,348 
35,325 


f^.lLM  531 

4.oiM.i^44 
4,fHi7.-l64 
:^5jJ,ii32 
3..-i44,l43 

'J,f'oH.t47 
■■i.o--^  iJ85 
;i:-.i  J98 
4.:^!!.  117 
4,'.!  ■  i27 
■l,;it^--  i64 
3.717,519 
L',n<V.466 
2.^1?, 162 

:^.M;i,:i03 

^.7 1 -.762 

.:i,  ^x>i ,  ^161 

^.'■►74,  J48 

^!:i:\£«o 
:i 

•>  193 
120 
196 
43 

l.-.,.!23 

ii.^T'M^ao 

:i.:iLi38 
^  >.',;I28 

A  i-NM,!4l 
143 
88 
65 

^.n:.     (14 

ft.r^-  ]27 

7.!^-l     177 


'A.- 


■I.. 


$6,674 
9,074 
9,631 
7,526 
7,572 
7,005 
6,562 
6,311 
7,534 
7,961 
10,205 
10.425 
"  ^^ 
b.;«6 
ti.B72 
4,707 
ti.  ,-»60 
7.753 
.^K,72 
S.J92 
■-^.^42 

7  r-.ll 
T  lOl 

4.S26 
7.777 

7    »2 

7,«)55 
M  :47 
7."t68 

NJlO 

^  -518 

V/.32 
^.;!34 
10,115 

12.  a5 

V    68 

1  :    77 
1'^    00 


$099,291 


616,498 

829,900 

092,128 

616,608 

253,484 

108,415 

666,850 

827,447 

1,563,538 

1,701,666 

1,335,600 

700,719 


483,219 


$188,634 
692,708 
50,164 


670,328 
824,096 
842,038 
186,288 
209,677 
1,368,478 
68,566 


446,155 


93,691 

30,820 

662,804 

349,306 

831,231 

781,049 

357,446 

490,412 

647,119 

1,283,810 

1,822,201 

1,563,073 

1,748,116 


618,096 


500,000 
100,000 
100,000 
100,000 
073,000 
604,300 
669,300 
329,300 
770,900 
696,900 
400>000 
400,000 
400,000 
776,800 
960,500 
244,400 
022,000 
376,500 
376,500 
374,288 
374,288 
967,200 
883,400 
883,400 
883,400 
161,000 
406,300 
321,200 
323,800 
615,000 
033,300 
043,700 
002,900 
844,800 
374,500 
806,400 
487,700 
040,600 


25,104,904 
1,995,767 


1,996,767 


Net  surplus.. 


23,109,147 


No  report  for  year  1871. 
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Tbe  guaranteed  special  stock  was  Issued  to  the  lessee  under  the  terms  of 
the  lease,  which  provides  that  for  betterments  made  by  lessee  with  approval 
of  lessor  as  required  by  increased  business,  payments  should  be  made  in  issues 
of  stocks  or  bonds,  such  issues  to  be  agreed  upon  by  both  parties. 

Common  stock,  $19,724,285. 

♦Dividends:  From  1870  to  1909,  inclusive,  dividends  were  paid  on  both  com- 
mon stock  and  guaranteed  special  stock  at  rate  of  7  per  cent  per  annum. — 
Poor's  Manuals  1875-4,  page  428;  1880,  page  641;  1888,  page  517;  1896,  page 
765;  1903,  page  764;  1909,  page  966;  1910,  page  1645. 

*  Dividend :  Extra  dividend  of  2  per  cent  declared  in  1901  on  both  classes  of 
stock  will  be  paid  on  guaranteed  ieq[)ecial  stock  only  in  case  the  courts  so  de- 
cide.— Poor's  Manual,  1910,  page  1644. 

Construction :  (1,392,064  was  paid  out  of  net  earnings  for  construction  during 
year  1872.— Poor'«  Manual,  187S-4,  page  428. 

Additional  tracks :  Poor's  Manual  for  1910,  page  1644,  shows  P.,  F.  W.  &  C. 
Ry.  owned  December  31,  1909:  Second  track,  468.59  miles;  third  track,  88.82 
miles;  fourth  track,  54.10  miles;  sidings,  540.85  miles. 

No.  1. 

PitTSBTTBOH,   CINCINNATI,    CHICAGO  &    ST.    LOUIS   RAILWAY   CO. 
COLUMBUS,   CHICAGO  A   INDIANA   CENTBAL  BAILWAT  CO. 

[Consolidation,  Feb.  12,  1868,  of  the  Columbus  &  Indiana  Central  and  tbe  Chicago  ft 
Great  Eastern  Railroad  Cos.  Leased  Feb.  1,  1869,  to  the  Pittsburgh,  Cincinnati  £  St 
Louis  Railway  Co.,  and  by  them  to  the  Pennsylvania  Co.] 

Lines. 

Miles. 

Columbus,  Ohio,  to  Indianapolis,  Ind ^ 167.7 

Bradford  Junction  (83  miles  west  of  Columbus,  Ohio)  to  Chicago,  111 231.0 

Richmond  (120  miles  west  of  Columbus,  Ind.)  to  Logansport,  Ind 107.1 

Logansport  (198  miles  west  of  CJolumbus,  Ind.)  to  Illlonls  line 60. 9 

Total  length  of  all  lines  owned  and  leased— 1 586. 7 

The  Louisville  branch,  between  Cambridge  and  Rushvllle,  Ind.,  25  miles, 
was  built  and  Is  owned  in  common  by  the  Olumbus,  Chicago  &  Indiana  Central 
Railroad  and  the  Jeffersonvllle,  Madison  &  Indianapolis  Railroad  0>s.  It  Is 
operated  by  the  latter  company. 

The  lease  of  the  Columbus,  Chicago  &  Indiana  Central  Railroad  stipulates 
that  the  lessees  shall  maintain  the  road  and  Its  equipment,  operate  It  and  pay 
over  to  the  lessors  30  per  cent  of  the  gross  earnings.  But  It  Is  also  stipulated 
that  the  rental  always  be  equal  to  the  Interest  on  $15,000,000  first-mortgage 
bonds  of  the  Columbus,  Chicago  &  Indiana  Ontral  O),  and  $821,000  second* 
mortgage  bonds  of  the  Columbus  and  Indiana  Co.  The  lessees  also  agree  to 
pay  the  Interest  as  It  accrues  on  these  bonds.  Any  net  earnings  remaining  after 
the  payment  of  Interest,  as  aforesaid,  are  to  be  applied  to  the  payment  of 
Interest  on  the  second-mortgage  7  per  cent  bonds  to  the  amount  of  $10,000,000 
(or  on  the  preferred  stock  with  which  these  last  bonds  may  be  converted), 
to  pay  to  a  sinking  fund  of  one-half  of  1  per  cent  on  the  $15,821,000  referred  to, 
and  to  apply  any  balance  to  dividends  on  common  stock.  See  financial  state- 
ment below.— (Poor'«  Manual,  1873-74,  pp.  416-417.) 

Financial  statement,  Columbus,  Chicago  d  Indiana  Central  Railway. — Capital 
stock  paid  In,  $13,328,568.96 ;  funded  debt,  $23,555.174.25 ;  floating  debt,  $130,974 ; 
total  stock,  bonds,  and  debt,  $37,014,717.21.  Per  contra :  Cost  of  road  and  equip- 
ment, $37,014,717.21.— (Poor'«  Manual,  1873-74,  p.  4^7.) 
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nrTSBTTlOH,   CINCINNATI   *   ST.   LOUIS   BAILWAT. 

[CoiMolidAted  Ifay  1,  1868.  of  tbe  SteabenrlUe  ft  Indiana  (opened  1868),  tke  HoUldays 
CoTe,  and  the  ran  Handle  Railroad  (opened  1865)  ;  and  leaaed  to  the  PennsylyanU 
Bailroad  Co.,  now  operated  by  the  Pennsylyania  Co.] 

Line  of  road. 

Miles. 

Pittsburgh,  Cincinnati  &  St  Louis  Ry.  (Pittsburg  to  Columbus) 192 

Little  Miami  R.  R.  (Columbus  to  Cincinnati) 120 

Columbus,  Chicago  &  Indiana  Central  Ry.  (Olumbus  to  Chicago) 314 

Columbus,  Chicago  &  Indiana  Central  Ry.  (Bradford  to  Chicago) 105 

Columbus,  Chicago  &  Indiana  Central  Ry.  (Richmond  to  Indianapolis) 101 

Columbus,  Chicago  &  Indiana  Central  Ry.    (Logansport  to  State  line,  Xll.).    61 

Junction  to  Cadiz  (Pittsburgh,  Cincinnati  &  St  Louis  Ry.) 8 

Xenla  to  Springfield  (Little  Miami  R.  R.) 20 

Xenia  to  Richmond  (Little  Miami  R.  R.) 67 

Total  length  of  line  owned,  leased,  and  operated 979 

That  portion  of  the  road  between  Newark  and  Columbus,  33  miles,  is  owned 
in  common  with  the  Central  Ohio  Railroad  Ck>. 

The  accounts  of  the  Pittsburgh,  Cincinnati  &  St.  Louis  Railway  O.  are  not 
included  in  the  returns  of  the  Pennsylvania  Co.,  for  reason  that  with  ^e  consent 
of  said  company,  which  owns  a  majority  of  the  stock,  the  Pittsburgh,  Clncin* 
nati  &  St  Louis  (3o.  maintain  their  separate  organization. 

The  Pittsburgh,  Cincinnati  &  St  Louis  Co.  lease  the  Little  Miami  and  Colum- 
bus &  Xenla  railroads,  and  the  Olumbus,  Chicago  &  Indiana  Central  Railroad, 
and  work  them  in  the  Interest  of  the  Pennsylvania  Co.  The  lease  rent  of  the 
former  is  8  per  cent  on  $6,000,000,  which  represents  the  capital  stock  of  said 
companies.  To  the  Columbus,  Chicago  &  Indiana  Central  Co.  30  per  cent  of 
the  gross  earnings  are  paid,  but  in  no  one  year  is  the  amount  to  be  less  than 
7  per  cent  on  the  bonded  debt  of  the  lessors.  The  operations  of  these  roads 
are  separately  stated. 

Abstract  of  financial  statement  for  five  years :^ 


Fiacal 
yeara. 

Liabilities. 

Assets. 

Stock 

Bonds. 

Other  lia- 
bilities. 

Total. 

Railroad. 

Equip- 
ment. 

Other 
property. 

Total. 

18(^-68.    itfi.nno.QO* 

$4,008,000 
10,036,eW 
10,027,990 
10,004,140 
10,011,740 

$4,750,000 

421,186 

99,030 

6,889,738 

5,467,175 

$13,758,000 
15.881,076 
15,651,370 
21,818,228 
23,912,463 

« $13, 758, 000 
13,009,410 
13,768,374 

M8, 030, 444 
15,005,350 

$13,758,000 

1868-eO... 

1870 

1871 

1872 

5,423,200 
5,424,350 
5,424,350 
8,433,550 

$2,327,941 
2,386,429 

*3;746;438' 

$541,988 

'2*966,'325' 
3,427,436 

15,879,349 
16,154,804 
20,930,829 
22,263,214 

I  Poor's  Manual  1873-74,  p.  414. 
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CENTBAL  OHIO  RAILROAD. 


Thirty-three  miles  of  road  (Columbus  to  Newark)  are  owned  and  used  in 
common  with  the  Pittsburgh,  Cincinnati  &  St.  Louis  Railway  Co.,  the  latter 
(then  the  Steubenville  &  Indiana  Railroad  Co.)  haying  purchased  the  undi- 
vided half  thereof  October  1,  1864,  for  $775,000.— (Poor**  Manual,  1869-70, 
p.  50.) 

JEFFEBSONVILLE,  MADISON  &  INDIANAPOLIS  RAILROAD  CO. 

[Consolidated  May  1,  1866,  of  the  Jefferson ville  and  the  Indlanapolia  ft  Madison  Rail- 
roads, opened  1847.1 

Miles. 

Louisville,  Ky.,  to  Indianapolis,  Ind 110 

Miles. 

Bfadlson,  Ind.,  to  CJolumbus,  Ind 45 

Jeffersonville,  Ind.,  to  New  Albany,  Ind 6 

Columbus,  Ind.,  to  Cambridge  City,  Ind.  (leased) 65 

116 


Total  length  of  line  and  branches  of^rated. 
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The  whole  property  of  the  company  is  now  leased  to  the  Pennsylvania  Co., 
successors  of  the  Pennsylvania  Railroad  Co.,  as  regards  all  of  the  leases  of  said 
company  west  of  Pittsburg,  for  909  years.  The  lessors  are  to  take  care  of  the 
liabilities  of  the  property  and  pay  to  the  stockholders  7  per  cent  per  annum. 
The  Pennsylvania  Railroad  Co.  guarantee  the  principal,  interest,  sinking  fund, 
And  dividends.— (Poor*«  Manual,  1874-75,  p.  691.) 

No.  3. 

PnrsBUBOH,  CiwciNWATi,  Chicago  &  St.  Louis  Railway, 

Financial  itatement,  December  SI,  1889, 


Chicago,  St 

LotusA 
Pittsburgh. 


Pittsburg, 

Cinclnnatr^ 

St  Louis. 


Je£reFM>n- 
YiUe.  Mad- 
ison 4c  In- 
dianapolis. 


Cincinnati 
mond. 


Capital  stock 

Funded  debt 

Other  liabiUties 

Total 

Cost  of  road  and  equipment 

Materials  and  fuel 

Current  accounts 

Other 


126,835,744 
19,584,300 
2,029,190 


$8,437,200 
12,617,000 
4,994,434 


$2,000,000 

4,938,000 

337,375 


48,249,234 


26,048,634 


7,275,373 


45,687,110 

209,038 

1,431,873 

207,595 


21,580,698 

655,940 

1,540,756 

1,242,965 


6,745,112 
"'5i6,*i6i 


$640,000 

640,000 

45,064 


1,326,064 


1,292,099 
""26,'6i6 


Financial  itatement,  December  SI,  1890. 

[Poor's  Manual.  1891,  p.  875.] 

Cost  of  road  equipment $84, 740, 066. 65 

Stocks  and  bonds  owned 155,798.75 

Materials  and  fuel  on  hand 881, 598. 47 

Other  property  and  assests 682, 657. 58 

Current  accounts 2, 781, 952. 63 

Cash  on  hand 720,044.24 

Total  assets $89, 962, 118. 32 

Common  stock  paid  in  (par,  $100) 20,696,509.87 

Preferred  stock  paid  in  (par,  $100) 23,124,140.37 

Funded  debt  outstanding 41,944,500.00 

Current  accounts. 2, 650, 439. 14 

Other  liabilities. 1, 059, 302. 18 

Profits  and  loss 487, 226. 76 

Total  liabilities 89, 962, 118. 32 
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No.  2. 

FITT8BUBOH,  OiNOINNATI,  OhICAQO  &   St.   LOUIS  RaILWAT. 

JEFFBBSON,  MADISON  *  INDIANAPOLIS  BAILBOAD. 


2975 


ICItos. 

LiabiUties. 

Property  assets. 

Close  of  year. 

Stock. 

Bonds. 

Other. 

TotaL 

Railroad 

and 

equipment 

Assets. 

1866 

165 
161 

12.000,000 
2,000.000 

18. 160.500 
4,871.000 

$1,485,024 
760,617 

16,646,424 
7,631,617 

$6,W7,448 
6,318,043 

$647,  »76 
1,312,673 

1873 

In  the  Statement  for  1872  above,  the  stocks,  bonds,  etc,  are  omitted,  being 
guaranteed  by  the  Pennsylvania  Railroad  Ck>. — (Poor*8  Manual,  1874-75,  p. 


LITTLE  KIAMI  AND  COLUMBUS  &  XENIA  BAILBOAD. 

[Leased  December  1,  1869.  to  Pittsburgh,  Cincinnati  ft  St.  Loula  Co.] 

Line  of  road,    . 

Miles. 

Cincinnati  to  Columbus,  Ohio 119.6 

Xenia  to  Springfield,  Ohio 19.0 

Xenia  to  Dayton,  Ohio 16. 0 

Dayton,  Ohio,  to  Richmond,  Ind 41. 5 

76.5 

Total  length  of  line  operated  by  companies 196.0 

This  road  was  leased  ii}  perpetuity,  December  1,  1869,  to  the  Pittsburgh,  Cin- 
cinnati &  St  Louis  Railroad  Co.,  the  lease  being  guaranteed  by  the  Pennsylvania 
Railroad  Co.,  the  lessees  to  assume  all  the  liabilities  of  the  leased  roads,  and 
to  pay  in  addition,  quarterly,  and  free  of  tax  and  assessments,  $480,000  per 
annum.  This  sum  is  equivalent  to  8  per  cent  on  $6,000,000,  to  which  amount 
the  stock  of  the  Little  Miami  and  the  Columbus  &  Xenia  has,  by  the  terms  of  the 
lease,  to  be  increased. 

General  balances. — Capital  stock.  Little  Miami,  $4,105,250,  and  Columbus  & 
Xenia,  $1,786,200,  total  $5,891,450.  Funded  debt.  Little  Miami  first  mortgage 
6  per  cait  bonds,  due  May  2.  1883,  $1,480,000;  and  Cincinnati  6  per  cent  loan, 
due  December  31,  1880,  $100,000;  Columbus  &  Xenia  first  mortgage  6  per  cent 
bonds,  due  September  1.  1890,  $307,000;  Danville  &  Western  first  mortgage  6 
per  cent  and  7  per  cent  bonds,  due  January  1,  1905,  $701,000 ;  total,  $2,583,000. 
Total  stocks  and  bonds.  $8,474,450.  Per  contra:  Construction  and  right  of 
way— Llttie  Miami,  $3,957,517.17;  Columbus  &  Xenia,  $1,493,145.99;  Dayton  & 
Xenia,  $600,000;  Danville  &  Western.  $850,000;  and  equipment  (owned  by  Little 
Miami),  $974,390.64— total,  $7,875,053.80.— (Poor's  Manual,  1871-72,  pp.  269- 
270). 

CHICAGO,  ST.  LOUIS  A  PITTSBUBGH  BAILBOAD. 

The  Columbus.  Chicago  &  Indiana  Central  Railway  was  operated  by  the 
Pittsburgh,  Cincinnati  &  St  Louis  under  lease  until  January  1, 1875.  From  that 
date  until  March  20.  1883.  the  road  was  in  the  hands  of  a  receiver.  On  Janu- 
ary 10.  1883,  the  road  was  sold  under  foreclosure  and  purchased  by  a  com- 
mittee representing  the  bondholders.  The  Chicago.  St  Louis  &  Pittsburgh  Rail- 
road Co.  was  organized  by  the  bondholders,  and  took  possession  of  the  property 
on  April  2,  1883.— (Poor'«  Manual,  1890,  p.  866.) 

The  plan  of  reorganization  was  as  follows: 

A  new  company,  formed  with  a  share  capital  of  $30,000,000.  of  which 
$20,000,000  is  to  be  6  per  cent  preferred  stock  (cumulative  only  as  to  common 
stock)  and  $10,000,000  common  stock;  that  new  first-mortgage  bonds  to  the 
amount  of  $22,000,000  be  issued,  of  which  $5,500,000  are  to  be  reserved  for  the 
discharge  of  underlying  sectional  bonds  as  they  mature;  that  $12,878,000  be 
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held  for  exchange  for  the  bonds  of  the  company  and  $3,622,000  be  used  for  Im- 
proving the  road  and  property  of  the  new  company;  that  in  consideration  of 
their  release,  the  Pittsburgh,  Cincinnati  &  St  Louis  and  the  Pennsylyania  Rail- 
road Cos.  pay  to  the  new  company  the  sum  of  $2,400,000;  that  the  holders  of 
the  old  deposit  bonds  receive,  in  addition  to  their  bonds,  $150  in  cash  and  $400 
in  preferred  stock;  that  the  holders  of  the  income  bonds  of  the  Columbus, 
Chicago  &  Indiana  Central  pay  into  the  new  company  10  per  cent  cash  of  the 
par  value  of  such  bonds,  and  to  receive  $1,250  in  the  preferred  and  $250  in 
the  conunon  stock  of  the  new  company  for  their  bonds  of  $1,000  each;  and 
that  the  holders  of  the  stock  pay  to  the  new  company  a  sum  equal  to  5  per  cent 
of  their  holdings,  and  to  receive  new  stock  equal  to  one-half  of  their  holdings. — 
(Poor's  Manual,  1882,  p.  623.) 

COLUMBUS,    CHICAGO    A    INDIANA    CENTRAL. 

Financial  statement  prior  to  reorganization. 

Capital  stock,  $13,960.08 ;  preferred  stock  issued  and  to  be  issued  for  Junior 
bonds,  $10,000,000;  funded  debt,  $15,821,000;  advances  by  lessees  for  better- 
ments to  December  31, 1874,  $637,453.40 ;  total,  $40,419,276.43.  Per  contra :  Con- 
struction and  equipment  ($66,926.95  p.  m.),  $38,851,097.44;  betterments,  $637,- 
453.40;  claims  for  rentals  ascertained  by  court,  $2,400,000;  total,  $41,894,550.84. 
The  company  furnished  no  balance  sheet,  and  the  above  statement  is  approxi- 
mate only. — {Poor's  Manual,  1882,  p.  625.) 

CHICAGO,   PITTSBUBG   A    ST.    LOUIS    BAILBOAO. 

Financial  statement,  December  31,  1883. 

Capital  stock,  common,  $6,570,142.74 ;  preferred,  $17,101.20 ;  total  stock,. 
$23,671.74 ;  funded  debt,  $17,543,234 ;  current  accounts,  $1,026,625.09 ;  profit  and 
loss,  $185,058.04;  total,  $42,426,259.87.  Contra:  Cost  of  road,  equipment,  etc., 
$40,406,255.20;  materials  and  fuel,  $349,792.80;  bills  receivable,  $576,738.70; 
current  accounts,  $498,140.77;  cash,  $495,332.40.— (Poor*«  Manual,  1884 f  p.  633.} 

PITTSBURGH,  CINCINNATI,  CHICAGO  A  ST.  LOUIS  RAILWAY. 

This  company  is  a  consolidation  of  the  Pittsburgh,  Cincinnati  &  St  Louis  Rail- 
way, the  Chicago,  St  Louis  &  Pittsburg  Railway,  the  Cincinnati  &  Richmond 
Railroad,  and  the  JeffersonviUe,  Madison  &  Indianapolis  Railroad  Cos.  The 
capital  stock  of  the  new  company  will  be  $75,000,000,  of  which  $30,000,000  will 
be  preferred  noncumulative  4  per  cent  stock,  and  $45,000,000  will  be  common 
stock,  and  the  total  issue  of  bonds  to  be  authorized  is  $75,000,000.  The  capital 
stock  of  the  new  company  is  to  be  issued  for  the  outstanding  capital  stock  of 
the  constituent  companies  on  the  following  basis:  Pittsburg,  Cincinnati  &  St. 
Louis,  one  share  of  the  preferred  stock  of  the  new  company  for  two  shares  of 
common  stock,  in  payment  of  accumulated  and  unpaid  dividends  on  the  first 
preferred  stock,  par  for  par,  in  common  stock  of  the  new  company.  Chicago, 
St  Louis  &  Pittsburg,  $66.66  of  preferred  stock  of  the  new  company  for  each 
$100  of  old  preferred  stock,  and  also  $33.34  of  common  stock  of  the  new  com- 
pany; common  stock  par  for  par.  JeffersonviUe,  Madison  &  Indianapolis,  $50 
of  preferred  stock  of  the  new  company,  and  $50  of  common  for  each  $100  of  old 
stock.— (Poor*«  Manual,  1890,  p.  1103.) 

Washington,  D.  C, 
Saturday^  November  26^  1910. 

Present,  Commissioners  Klnapp  (chairman),  Prouty,  Cockrell, 
Lane,  Clark,  and  Harlan. 

The  Chairman.  We  are  disposed  to  request  Mr.  Williamson  to 
step  aside  this  morning,  in  order  that  we  mav  hear  some  gentle- 
men who  had  appointments  for  to-day,  and  wnose  testimony,  it  is 
understood,  will  be  comparatively  brief.    Is  Mr.  Ide  here? 

Mr.  Ide.  Yes,  sir.  r^  \ 

,  Digitized  by  VjOOQ IC 


ADVANCES  IN  BATES  BY  CARBIEBS.  2977 

The  Chairman.  We  have  been  asked  to  hear  Mr.  Ide,  as  the  rep- 
resentative of  the  great  life  insurance  companies  which  have  large  . 
investments  in  railway  securities,  and  we  appointed  this  morning  as 
tiie  time  when  he  might  be  permitted  to'  make  a  statement  of  his 
views. 

Since  there  seems  to  be  no  objection,  we  will  hear  Mr.  Ide  first  this 
morning. 

Geoege  E.  Ide  was  called  as  a  witness  representing  the  Association 
of  Life  Insurance  Presidents  and,  being  duly  sworn,  testified  as 
follows: 

Direct  examination: 

The  decision  of  the  question  now  before  this  commission  will  have 
a  potent  influence  upon  the  future  earnings  of  our  railroads,  and 
upon  these  earnings  will  depend  the  value  of  their  securities. 

I  appear  for  the  life  insurance  interests,  which  represent  an 
ag^egate  holding  of  railroad  securities  far  beyond  what  is  ordi- 
nanly  believed.  For  whom  are  these  securities  held?  The  assets 
of  life  insurance  companies  represent  accumulations  to  provide  a 
reserve  required  by  law  against  each  policy,  and  also  a  surplus  fund 
held  for  future  contingencies.  In  all  companies  the  reserve  fund  is 
distinctly  maintained  for  the  protection  of  each  individual  policy* 
The  surplus  fund  belongs  in  part  or  whole  to  the  policy  holders^ 
according  to  the  character  of  the  organization.  In  mutual  companies 
it  is  entirely  theirs.  Let  me  cite  a  specific  case  to  make  my  meaning 
clear : 

In  the  company  with  which  I  am  connected  the  total  admitted 
assets  are  $23,600,000 ;  of  these  assets  $6,400,000  is  invested  in  mort- 
gage bonds,  $8,160,000  in  railroad  bonds;  and  in  railroad  stocks, 
$705,000.  Thirty-seven  and  one-half  per  cent  of  the  company's  total 
assets  is  invested  in  railroad  securities.  About  45,000  policy  holders 
are  the  real  beneficiaries  and  practical  holders  of  these  securities. 
It  is  not  an  intangible,  vague  corporation  which  owns  these  bonds 
for  the  benefit  of  a  few  wealthy  stockholders.  The  bonds  are  held 
sacredly  in  trust  for  45,000  citizens  scattered  over  the  entire  United 
States.  These  are  the  facts  concerning  only  one  of  the  companies, 
and  a  small  one  at  that. 

It  is  said  that  if  by  reason  of  your  action  the  earning  power  of 
railroads  should  fall  below  the  requirements  for  dividends  and  fixed 
charges  under  existing  or  future  conditions  the  only  sufferers  would 
be  the  stockholders,  who  would  receive  a  reduced  dividend.  This 
is  not  a  full  statement  of  the  case.  The  value  of  any  prior  lien  is 
affected  by  the  margin  of  safety  over  the  lien.  Take  a  mortgage 
loan  on  real  estate.  It  is  common  practice  to  loan  only  $60,000  on 
a  conservative  valuation  of  $100,000.  Suppose  some  law  were  to  be  en- 
acted or  ^ome  new  condition  created  wnich  should  reduce  the  value 
of  real  estate  so  that  this  property  originally  worth  $100,000  should 
be  only  worth  $80,000.  In  the  first  case  the  margin  on  the  loan  is 
$40,000.  Under  the  new  conditions  that  margin  would  only  be 
$20,000.  The  value  of  the  investment  is  impaired  and  yet  the  owner 
may  continue  to  pay  his  interest.  It  is  not  necessary  to  wipe  out 
all  of  the  margin  oef ore  the  value  of  the  security  is  affected.  Why 
is  it  that  so  many  of  our  States  have  laws  requiring  that  a  railroad 
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company  must  pay  dividends  on  its  stock  for  a  given  number  of  years 
before  its  bonds  shall  be  a  legal  investment  for  pavings  banks,  unless 
it  is  because  it  is  generally  be&eved  that  by  such  a  record  of  dividend- 
earning  power  the  value  of  the  underlying  security  is  enhanced  ? 

In  investments  for  life  insurance  companies,  tne  trustees  of  these 
funds  seek  safety,  satisfactory  interest  return,  and  stable  values.  It 
is  also  of  extreme  importance  to  secure  long-term  investments  if 
possible.  It  is  a  trite  axiom  that  credit  is  based  largely  on  sentiment. 
If  there  is,  for  any  reason,  created  in  the  mind  of  the  financial  world 
the  slight^  suspicion  that  our  railroads  can  not  earn  a  fair  living, 
then  credit  will  be  at  once  impaired,  for  buyers  of  these  securities  will 
not  be  found. 

I  am  not  here  to  plead  for  the  holders  of  junior  securities,  although 
they  have  their  rights,  but  I  do  wish  to  impress  upon  your  minds  the 
fact  that,  if  distrust  were  created,  the  bonds,  the  underlying  securi- 
ties, will  be  injured  in  their  value.  Who  will  suffer?  As  nearly  as 
I  can  learn,  of  the  entire  bond  issues  of  the  steam  railroads  of  this 
country  amounting  to  $9,118,000,000  the  life  insurance  companies 
doing  business  in  the  State  of  New  York  hold  $1,139,000,000,  or 
one-eighth  of  the  entire  railroad  bond  issues  of  the  country.  There 
are  about  20,000,000  policy  holders  in  these  life  insurance  companies, 
and  they  are  all  collectively  and  individually  interested  in  the  integ- 
rity of  this  investment.  Any  move,  which  even  sentimentally  affects 
unfavorably  the  railroads  of  the  land,  will  strike  a  blow  at  these 
securities  which  will  affect  this  vast  army  of  thrifty  citizens.  It  is 
not  necessary  to  reduce  railroads  to  a  condition  of  bankruptcy  before 
the  value  or  the  underlying  securities  is  affected.  For  these  policy 
holders,  I  therefore  appear.  They  are  not  able  to  plead  for  them- 
selves. 

I  know  that  in  your  deliberations  you  are  giving  to  this  momen- 
tous question  the  most  careful  thought  and  investigation,  but  it  seems 
to  me  of  vital  importance  that  in  arriving  at  a  sound  conclusion  one 
should  not  overlook  the  fact  that  a  false  step  at  this  time  will  affect 
seriously  a  vast  number  of  our  citizens  who.  unable  individually  to 
make  their  own  investment  in  securities  of  railroads,  are  yet  indirectly 
but  intimately  interested  in  their  prosperity  ana  well-being,  ana 
further  that  your  action  will  be  considered  as  a  precedent  to  guide 
the  commissions  of  our  several  States  in  their  consideration  of  similar 
problems.  The  shipper,  the  jobber,  the  salesman,  and  consumer  all 
have  rights  of  paramount  importance,  but  the  policy  holders  and 
savinffs-bank  investors  must  also  be  considered,  for  their  interests  are 
alreaay  vested  in  securities  which  have  been  purchased  for  their  pro- 
tection and  profit,  which  were  wise  and  conservative  investments  on 
the  part  of  their  trustees  at  the  time  they  were  made.  The  indivdual 
investor  has  his  rights  as  well,  but  he  is  able  to  appear  for  himself. 
Under  our  general  economic  system  the  small  saver  who  may  become 
the  future  capitalist  is  a  partner  in  these  enterprises.  Anything 
which  affects  unfavorably  tne  prosperity  and  extension  of  our  rail- 
roads will  ultimately  be  felt  by  him,  and  his  welfare  is  of  vital  im- 
portance to  the  upbuilding  of  our  nation. 

The  Chairman.  Do  you  desire  to  add  anything  further,  Mr.  Ide? 

Mr.  Ide.  No,  sir.    I  simply  wished  to  state  my  case. 

The  Chairman.  If  you  gentlemen  desire,  you  may  interrogate  Mr. 
Ide. 


Digitized  by  VjOOQIC 


Al>7AirGBS  IN  RATES  BY  OABAIEBS*  2979 

Ccmimissioner  Lake.  I  would  like  to  ask  Mr.  Ide  a  question.  You 
have  in  your  company  $8,000,000  in  bonds,  approximately,  and 
$700,000  of  stock? 

Mr.  Ide.  Yes. 

Commissioner  Lane.  Have  you  any  bonds  that  you  think  would  be 
injuriously  affected  if  these  increases  were  not  permitted? 

Mr.  Ide.  That  is  a  railroad  Question.  I  -could  answer  in  this  way : 
That  any  action  of  any  sort  affecting  the  junior  securities  of  a  rail- 
road in  which  we  hold  the  underlying  lien  would  affect  us  unfavor- 
ably, but  I  am  not  a  railroad  man  and  am  not  in  a  position  to  pass 
on  the  actual  question. 

Commissioner  Lane.  Might  not  that  same  argument  that  you  have 
just  made  be  made  against  any  increase  in  the  allowance,  or  rather 
the  suspension  of  any  rates  that  were  proposed  by  the  railroads? 
Supposmg  that  this  increase  is  allowed — ^that  is  my  thought.  Suppose 
this  increase  were  permitted,  and  two  years  from  now  the  same  market 
conditions  existed,  and  you  hold  $20,000,000  of  bonds.  Could  you  not 
make  exactly  the  same  argument  against  that  further  increase  in 
rates?  . 

Mr.  Ide.  I  think  possibly  my  position  may  be  misunderstood.  I  am 
not  arffuinff  against  an  increase  in  rates,  or  in  favor  of  it.  I  simply 
wanted  to  bring  to  the  notice  of  the  commission  the  fact  that  the  peo- 
ple of  the  country,  in  this  indirect  way,  are  vastly  interested  in  the 
prosperity  of  the  railroads.  In  other  words,  they  are  parties  to  be  con- 
sidered, in  your  judgment,  as  well  as  the  shippers,  the'consumers,  the 
jobbers,  and  the  merchants. 

Commissioner  Lane.  Yes.    We  certainly 

Mr.  Ide  (interrupting).  Not  that  I  take  any  position  on  the  ques- 
tion as  to  the  advisability  of  the  increase  in  rates. 

Commissioner  Lane.  And  you  do  not  express,  of  course,  any  opin- 
ion regarding  the  reasonableness  of  the  rates  that  are  in  question? 

Mr.  L>E.  Not  at  all. 

Commissioner  Lane.  And  you  do  not  know  that  any  of  your  se- 
curities  or  the  securities  held  by  any  of  the  insurance  companies 
would  be  injuriously  affected  if  these  increases  were  not  permitted? 
You  can  not  say  that? 

Mr.  Ij>e.  No;  I  am  not  passing  on  the  merits  of  the  question;  I 
am  simply  introducing  this  class  of  people  as  an  important  factor  to 
be  considered  in  the  judgment  of  the  commission. 

Commissioner  Harlan.  You  do  not  wish  to  be  understood  as 
expressing  any  view  on  the  question  of  the  need  of  additional  revenue 
by  these  railroads? 

Mr.  Ij>e.  I  purposely  have  avoided  that. 

Commissioner  Harlan.  You  simply  want  to  call  to  our  attention 
the  fact  that  there  is  an  equity  from  a  large  number  of  people  in 
the  security  of  the  railroads? 

Mr.  Ide.  Yes.  I  wanted  to  emphasize  especially  this  fact,  which 
I  think  is  often  forgotten  in  discussions  of  questions  of  this  sort — 
that  is,  the  question  of  the  value  of  securities,  that  the  value  of  the 
security  is  tremendously  affected  by  the  status  of  the  junior  security 
behind  it;  that  is,  that  the  bonds  of  an  old  esteblished  road  pajring 
dividends,  and  probably  likely  to  pay  them  beyond  all  peradventure, 
are,  of  course,  considered  better  tnan  those  of  a  road  without  that 
bond  or  security. 
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Commissioner  Lanb.  That  is  practically  the  same  argument  that 
has  been  presented  to  us  in  other  form — that  the  credit  of  the  road 
should  be  maintained  and  is  necessarr. 

Mr.  Ide,  Yes.  And,  having  said  that,  that  this  vast  body  of  peo- 
ple, who  in  most  instances  do  not  know  that  they  have  this  interest 
in  the  railroads  and  will  not  speak  for  themselves,  should  be  consid- 
ered in  the  decision  of  the  commission. 

The  Chairman.  Does  the  law  determine  the  character  of  the  in- 
vestments that  your  company  can  make? 

Mr.  Ide.  Yes. 

The  Chairman.  In  what  kind  of  railroad  stocks  can  you  invest? 

Mr.  Ide.  We  can  not  invest  in  New  York  State  in  any  stock. 

The  Chairman.  You  appear  to  hold  a  large  amount  of  railroad 
stock. 

Mr.  Ide.  We  bought  those  when  they  were  legal  investments.  The 
law  was  changed  in  1907. 

The  Chairman.  What  kind  of  a  railroad  bond  can  you  buy? 

Mr.  Ide.  Any  mortgage  bond,  except  where  more  than  one-third 
of  the  collateral  is  stock. 

The  Chapman.  What  is  the  average  rate  of  interest  that  your 
railroad  bonds  bear? 

Mr.  Ide.  I  should  think  our  railroad  bonds  now  would  pay  us  4J 
per  cent — around  there. 

The  Chairman.  How  long  ago  did  you  acquire  those  bonds? 

"Mr.  Ide.  We  have  been  buymg  them  ever  since  the  company  was 
started. 

The  Chairman.  What  price  did  they  cost  you? 

Mr.  Ide.  That  is  what  1  mean. 

The  Chairman.  You  mean  on  a  basis  of  4|? 

Mr.  Ide.  On  their  book  value  they  probably  pay  us  about  that. 

The  Chairman.  How  does  the  price  of  a  railroad  bond  to-day  com- 
pare with  what  it  was  five  years  ago? 

Mr.  Ide.  Lower. 

The  Chairman.  It  is  lower  to-day? 

Mr.  Ide.  Yes,  sir. 

The  Chairman.  How  does  the  price  of  a  first-class  municipal  bond 
compare  to-day  with  what  it  was  five  years  ago? 

Mr.  Ide.  New  York  City's  are  lower.  I  am  not  familiar  with 
others. 

The  Chairman.  How  is  the  comparative  value  between  a  municipal 
bond  and  a  railroad  bond  to-day  as  compared  with  five  years  ago  ? 

Mr.  Ide.  That  I  could  not  say. 

The  Chairman.  Do  you  see  any  evidence  which  leads  you  to  be- 
lieve that  a  railroad  bond  of  the  same  grade  does  not  sell  as  high, 
in  comparison  with  a  municipal  bond,  as  it  did  five  years  ago? 

Mr.  Ide.  I  would  say,  from  my  general  belief,  that  the  decline 
in  railroad  securities  has  been  proportionately  larger. 

The  Chairman.  Could  you  give  us  any  idea  how  great  the  decline 
in  railroad  securities  has  been  ? 

Mr.  I[)E.  You  mean  bonds? 

The  Chairman.  Railroad  bonds;  yes. 

Mr.  Ide.  In  the  last  five  years? 

The  Chairman.  In  the  last  five  years? 

Mr.  Ide.  No  ;  I  would  not  like  to  venture  on  that 
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The  Chaibmak.  Have  you  an  opinkm  as  to  what  that  decline  is 
due  to? 

Mr.  Idb.  Well,  yes;  I  have,  as  an  investor.  I  think  one  cause  is 
the  greater  popularity  of  the  bonds  of  industrial  enterprises,  the' 
feeling  being  that  the  investor,  possiblv,  can  know  better  what  the 
future  of  the  industrial  enterprise  will  be  than  the  future  of  the 
railroads.  Many  railroads,  or  some  railroads,  have  shown  a  condi- 
tion of  earnings  which,  I  think,  has  frightened  some  investors. 

The  Chaibman.  Do  you  think  that  me  uncertainty  as  to  railroad 
earnings  depjends,  in  the  mind  of  the  investing  public,  upon  the  at- 
titude of  le^slation  toward  railroads? 

Mr.  Idb.  I  think  that  has  had  a  ^eat  deal  to  do  with  it. 

The  Chaibkan.  How  does  the  value  of  money  compare  to-day  with 
five  years  ago,  as  expressed  by  the  rate  of  interest  on  a  perfectly  good 
mortgage? 

Mr.  IDE.  Well,  in  special  times,  we  have  not  had  any  high  rates  for 
money  that  I  recall  within  the  last  four  or  five  jrears. 

The  CHAiBifAN.  It  is  about  the  same  now  as  it  was  five  years  ago? 

Mr.  Ide.  I  should  think  about  the  same;  yes. 

Commissioner  Lanb.  Why  should  there  be  any  great  trepidation 
at  this  time.rc^rding  mortgages  upon  railroads,  when  last  year  was 
the  best  year,  in  net  earnings,  that  the  railroads  of  the  United  States 
ever  had  ? 

Mr.  Ide.  Well,  I  think  it  is  more  fear  of  the  future,  based  not  upon 
one  year,  but  upon  looking  over  a  series  of  years.  I  know  the  senti- 
ment exists. 

Commissioner  Lanb.  Do  you  know  of  any  larse  issues  of  railroad 
bonds  that  have  failed  of  flotation  during  the  last  year  because  of 
trepidation  on  the  part  of  the  market? 

Mr.  Idb.  I  could!^  not  say  in  the  last  year,  but  I  think  that  the 
common  practice  which  has  prevailed  in  the  last  two  or  three  years 
of  issuing  short-term  securities  at  high  rates  of  interest  indicates  that 
the  railroads  have  not  been  able  to  put  out  long-time  bonds. 

Commissioner  Iianb.  You  think  that  that  indicates  that? 

Mr.  Idb.  Yes,  sir. 

Commissioner  Lanb.  They  have  not  tested  the  market,  have  they? 

Mr.  Idb.  They  test  the  market  before  thev  issue  the  bond.  A  rail- 
road would  not  issue  a  long-time  bond  and  then  have  it  fail  to  sell. 
They  test  the  market  before  they  decide  which  they  will  do. 

Commissioner  Lanb.  How  are  bonds  floated — railroad  bonds? 

Mr.  Idb.  They  are  taken  by  banking  interests  and  then  by  them 
distributed. 

Commissioner  Lanb.  Yes;  the  bonds  are  underwritten? 

Mr.  Idb.  They  are  bought,  usually,  or  imderwritten. 

Commissioner  Lanb.  Yes;  and  they  are  put  upon  tiie  market,  and 
the  insurance  presidents  and  others  who  have  the  handling  of  large 
amounts  of  money  determine  whether  they  wish  to  buy  them  or  not? 

Mr.  Ide.  Yes. 

Commissioner  Lane.  It  is  not  the  general  practice  for  a  bond  to  be 
put  on  the  market  and  offered  around  generally,  without  having  it 
understood  as  to  where  the  sale  or  the  purchaser  is  coming  from, 
is  it? 

Mr.  Idb.  Well,  bankers  frequently  have  issues  of  bonds  which  they 
can  not  dispose  of. 

Digitized  by  VjOOQIC 


2982  ADVANCES  IN  BATES  BY  OABBIEBS. 

Commissioner  Liane.  Do  you  know  of  any  of  that  kind  within  the 
last  two  years? 

Mr.  Ide.  Yes,  sir. 
•  Commissioner  Lane.  Do  you,  of  railroad  bonds? 

Mr.  Ide.  Yes. 

Commissioner  Lane.  What  bonds? 

Mr.  Ide.  That  I  could  not  tell  you. 

Commissioner  Lane.  That  is,  you  do  not  know  ? 

Mr.  Ide.  I  do  knoT^,  but  it  is  confidential  information  that  I  would 
not  feel  like  diviilging. 

Cross-examination : 

Mr.  James.  Mr.  Ide,  what  did  you  say  ]^our  position  is? 

Mr.  Ide.  I  am  president  of  the  Home  Life  Insurance  Co. 

Mr.  James.  Do  you  occupy  any  other  position  in  the  insurance 
-world? 

Mr.  Ide.  No.    I  am  a  director  in  the  Fidelity  &  Casualty  Co. 

Mr.  James.  Any  other? 

Mr.  Ide.  That  is  all. 

Mr.  James.  Are  you  a  director  of  any  bank? 

Mr.  Ide.  I  am  a  director  of  the  Larcnmont  National  Bank,  a  small 
bank,  in  a  small  town  near  New  York. 

Mr.  James.  Have  you  any  other  banking  interest? 

Mr.  Ide.  No. 

Mr.  James.  Are  you  connected  with  any  industrials? 

Mr.  Ide.  No. 

Mr.  James.  You  speak  of  the  fact  that  it  is  a  question  of  credit  in 
the  railroad  securities.  Would  you  kindly  define  to  the  commission 
what  you  mean  by  "  credit "  as  you  have  used  it  in  that  paper  which 
you  have  read  ? 

Mr.  Ide.  Credit  is  about  as  difficult  to  define  as  reputation. 

Mr.  James.  You  have  used  the  term.  It  is  the  term  that  you  have 
chosen  to  use. 

Mr.  Ide.  I  think  it  is  a  common  phrase  that  is  used  in  business.  I 
should  like  to  consult  a  dictionary  to  absolutely  define  my  meaning. 
I  mean  the  standing  of  a  security  or  an  individual,  the  probability  of 
their  carrying  out  their  obligations,  the  probability  of  their  having 
future  success— general  reputation  and  standing. 

Mr.  James.  What  elements  do  you  consider  in  using  the  word 
"  credit "  that  went  into  the  credit  of  a  railroad  security  f 

Mr.  Ide.  All  of  those. 

Mr.  James.  Did  you  consider  the  fact  that  they  had  been  paying 
their  obligations,  the  interest  on  their  obligations,  promptly,  for  a 
number  of  years?    Would  that  be  an  element  to  be  considered? 

Mr.  Ide.  That  is  an  element. 

Mr.  James.  The  prompt  payment  of  the  interest  on  securities? 

Mr.  Ide.  Yes. 

Mr.  James.  Did  you  consider  as  an  element  the  fact  whether  the 
corporation  issuing  that  security  had  a  margin  in  case  of  foreclosure? 
Was  that  an  element  in  your  mind  ? 

Mr.  Ide.  Yes,  sir. 

Mr.  James.  Would  any  sentimental  element  enter  into  credit — the 
general  feeling  of  the  public  toward  a  security? 

Mr,  Ids,  That  was  one  of  the  largest  elements* 
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Mr.  James.  In  the  case  of  the  bonds  of  a  railroad  company  the  fact 
that  their  operations  were  subject  to  regulation  by  law;  is  that  an 
element  which  would  enter  into  it? 

Mr.  Idb.  Yes.    That  is,  the  character  of  the  regulation. 

Mr.  James.  Yes;  and  also  the  character  of  the  persons  adminis- 
tering the  regulation  ? 

Mr.  Ide.  Yes. 

Mr.  James.  So  that  you  would  regard  it  as  one  element,  then — ^the 
faith  of  the  American  investing  public  in  railroad  securities — in  the 
Interstate  Commerce  Commission  and  the  law  under  which  they 
acted  ? 

Mr.  Ide.  Not  alone. 

Mr.  James.  That  would  be  an  element,  I  am  asking? 

Mr.  Ide.  That  is  one  element. 

Mr.  James.  Then,  any  action  that  would  tend  to  destroy  the  faith 
of  the  public  in  the  Interstate  Commerce  Commission  would  be  an 
element  to  destroy  the  credit  of  securities,  would  it  not? 

Mr.  Ide.  Yes. 

Mr.  James.  Would  you  think  that  an  article,  circulated,  which 
would  tend  to  destroy  the  faith  of  the  public  in  the  Interstate  Com- 
merce Commission  would  be  an  element  tending  to  depreciate  the 
credit  of  railroad  securities? 

(By  request  of  the  witness,  the  stenographer  repeated  the  question.) 

Mr.  Ide.  I  would  like  to  ask  how  far  I  should  answer  questions 
of  this  sort.  You  refer  to  a  magazine  article?  I  do  not  see  the  point 
exactly. 

Mr.  James.  I  am  coming  to  that  in  the  next  question.  I  want 
your  general  ideas  on  the  subject  of  the  question  asked. 

(By  request,  the  stenographer  read  the  pending  question.) 

Mr.  Ide.  Yes ;  if  they  tended  to  destroy  the  faith  in  the  credit  of 
the  commission. 

Mr.  James.  Mr.  Ide,  I  will  ask  you  if  wide  publicity  were  given 
to  the  following  sentiment  whether  that  would  tend  to  destroy  faith 
in  American  securities : 

It  is  doubtful  if  the  American  people,  or  even  the  Interstate  Ommerce  Com- 
mission themselves,  realize  how  the  formal  decisions  and  informal  orders  of  the 
commission  are  slowly  but  surely  whittling  away  the  safe  margin  of  American 
railway  profits.  At  the  rate  of  two  decisions  every  three  days,  and  40  informal 
orders  per  week,  the  work  of  Incipient  confiscation  proceeds  with  remorseless 
enthusiasm.  With  the  best  intentions  in  the  world,  the  present  Interstate  Com- 
merce Conunission  is  so  enmeshed  in  its  own  antirailway  traditions,  so  enam- 
ored of  the  administrative  control  theories  of  its  position,  so  covetous  of  un- 
bridled, irresponsible  authority  to  tear  down,  where  it  has  no  constructive  capac- 
ity, that  anything  like  cooperation  between  the  commission  and  the  railway 
management,  for  the  public  good,  seems  out  of  the  question.  To  the  writer  it 
appears  that  only  blind  rejection  of  facts  can  find  any  conserving  element  in  the 
regulation  of  raUways  as  at  present  administered.  Signs  of  a  helpful  disposi- 
tion in  ofilcial  acts  are  entirely  lacking. 

Would  wide  publicitjr  to  such  sentiment  tend  to  destroy  the  faith 
of  the  American  public  in  railroad  securities? 

Mr.  Ide.  I  think  that  would;  one  element  there  would  be  to 

Mr.  James  (interrupting).  Would  it  or  not? 

Mr.  Ide.  I  don't  know  whether  I  would 

Mr.  James.  First  of  all,  would  such  a  general  circulation  among 
the  general  public — ^not  the  highly  educatra  public — tend  to  destroy 
faith  in  American  railway  securities? 
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Mr.  Ids.  I  don't  know.  It  would  haye  no  impression  on  my  mind, 
if  I  knew  where  it  came  from. 

Mr.  James.  Suppose  it  was  written  by  a  man  employed  by  large 
corporations,  and  it  was  publicly  made  known  that  the  article  was 
written  by  the  representatives  of  large  corporations.  Would  that 
have  Qiij  effect  upon  the  public  mind  as  to  restoring  or  holding  faith 
in  American  railroad  securities? 

Mr.  Ide.  I  don't  know  how  the  public  mind  would  take  it. 

Mr.  James.  How  would  it  take  your  mind,  if  written  by  a  repre- 
sentative of  large  American  corporations? 

Mr.  Ide.  I  would  not  place  any  weight  on  it 

Mr.  James.  No  weight  at  all? 

Mr.  Ide.  No. 

Mr.  James.  If  it  came  from  the  railroads  themselves,  would  you 
attach  any  weight  to  it? 

Mr.  Ide.  I  do  not  think  it  would. 

Mr.  James.  You  can  conceive 

Mr.  Ide.  I  can  not  conceive  of  the  American  railroads  writing  such 
an  article. 

Mr.  James.  You  can  not  conceive  of  the  fact  that  their  representa- 
tive, who  was  paid  by  them,  and  the  funds  for  publishing  which 
were  furnished  by  them — ^you  could  not  conceive  of  such  a  thing? 

Mr.  Ide.  I  think  I  know  the  author,  now. 

Mr.  James.  Could  you  conceive  of  it? 

Mr.  Ide.  WeU,  he  might  write  it. 

Mr.  James.  Who  was  the  author  of  the  paragraph? 

Mr.  Ide.  It  sounds  like  Hubbard.    [Laughter.] 

Mr.  James.  Coming  from  Hubbard,  even  at  the  expense  of  the 
railroads,  if  it  were  known  that  it  came  from  Hubbard,  it  would 
have  no  effect? 

Mr.  Ide.  Not  on  my  mind. 

Mr.  James.  Supposing,  instead  of  coming  from  Hubbard,  it  came 
from  the  manager  of  tne  Bureau  of  Railway  News  and  Statistics, 
who  had  been  former  manager  of  the  Railway  Managers'  Association. 
You  could  not  conceive  of  that  being  put  out  by  such  a  bureau, 
could  you? 

Mr.  Ide.  No. 

Mr.  James.  Supposing,  in  fact,  it  was.  Just  suppose  what  you 
regard  as  highly  improbable — that  it  was  put  out  by  the  railroads. 
Wnat  effect  would  it  have  on  the  American  public? 

Mr.  Ide.  It  would  have  no  effect  on  my  mind.  I  don't  know  about 
the  American  public. 

Mr.  James.  So^  then,  when  you  sj)eak  of  credit,  you  are  only  talk- 
ing of  credit  as  it  exists  in  your  mind,  and  not  with  respect  to  the 
general  investors  in  American  railway  securities  who  are  not  on  the 
mside? 

(By  request  of  the  witness,  the  stenographer  repeated  the  question.) 

Mr.  Ide.  No.  What  I  meant  to  say  was  this,  and  I  think  I  said  it: 
That  anything  which  affects  sentimentally — I  did  not  say  what  would 
affect  it — but  anything  which  would  affect  sentimentally — adversely 
affect  the  credit  of  the  railroads — is  an  important  factor. 

Mr.  James.  Then,  if  the  credit  of  the  Interstate  Commerce  Com- 
mission were  destroyed  by  such  publications,  or  credit  which  is  said 
to  be  timid  was  affected  by  it,  it  would  affect  the  credit  of  American 
nulway  securities,  necessarily!  Digitized  by Googk 
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Mr.  Ide.  Yes. 

Mr.  James.  Have  you,  in  your  study  of  this  question  of  railway 
regulations,  noticed  the  effect  of  railway  regulations  upon  American 
rauroad  securities  before  1906  and  in  1906? 

Mr.  Ide.  No:  not  on  that  line. 

Mr.  James,  bo  you  know  the  condition  of  American  railroad  se- 
curities before  1906? 

Mr.  Ide.  Yes. 

Mr.  James.  State  what  it  was. 

Mr.  Ide.  In  what  respect? 

Mr.  James.  As  to  the  credit,  as  to  the  railroads  ffoing  into  bank- 
ruptcy, having  necessity  for  reorganizations  and  foreclosures;  was 
it  not  pretty  general? 

Mr.  IDE.  We  had  a  bad  time  in  1907. 

Mr.  James.  I  am  speaking  of  1906  now. 

Mr.  Ide.  Ordinary  failures  that  come  in  business. 

Mr.  James.  Has  there  not  been,  since  1906,  a  greater  stability  in 
railroad  securities  and  fewer  failures  and  bankruptcies  in  railroads 
and  fewer  reorganizations  of  railroads? 

Mr.  Ide.  I  am  not  sure.    I  never  have  compared  those  figures. 

Mr.  James.  For  whom  do  you  speak,  when  you  speak  to-day — for 
the  Home  Life  Insurance  Co.  only  ? 

Mr.  Ide.  No;  I  speak  for  the  Association  of  Life  Insurance  Presi- 
dents. 

Mr.  James.  This  paper  that  you  have  submitted,  then,  is  a  result 
of  a  conference  of  the  Association  of  Life  Insurance  Presidents? 

Mr.  Ide.  Yes. 

Mr.  James.  And  this  paper  was  prepared  as  a  result  of  that  con- 
ference? 

Mr.  Ide.  Yes. 

Mr.  James.  And  you  came  here  as  their  spokesman? 

Mr.  Ide.  Yes. 

Mr.  James.  Was  this  paper  submitted  to  the  other  presidents  be- 
fore you  read  it? 

Mr.  Ide.  Yes. 

Mr.  James.  And  revised  on  these  various  views? 

Mr.  Ide.  No. 

Mr.  James.  Then,  as  you  presented  it,  it  was  accepted  by  the  asso- 
ciation? 

Mr.  Ide.  Yes ;  by  the  committee. 

Mr.  James.  In  other  words  they  concurred  heartily  in  what  you 
said? 

Mr.  Ide.  Yes. 

Mr.  James.  Give  me  the  names  of  the  companies  that  were  in  the 
conference. 

Mr.  Ide.  This  was  done  at  the  committee  meeting. 

Mr.  James.  Well,  the  committee  meeting,  then. 

Mr.. Ide.  Can  you  give  the  names  of  Uie  jcompanies  represented, 
Mr.  Cox,  in  the  executive  committee? 

Mr.  Cox.  I  can  give  the  names  of  the  executive  committee. 

Mr.  James.  First  of  all  I  want  the  names  of  the  executive  com- 
mittee, then. 

Mr.  Cox.  Mr.  George  C.  Ide,  Mr.  S.  C.  Dunham  Mr.  J.  C.  Clark, 
Mr.  Paul  Morton,  Mr.  Charles  A.  Peabody,  Mr.  L.  C.  Fouse,  and 
myself,  as  manager  of  the  association.  ^.^.^.^^^  ^^  GoOglc 
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Mr.  James.  State  your  name,  please? 

Mr.  Cox.  Robert  Lynn  Cox. 

Mr.  James.  What  company  did  Mr.  Dunham  represent! 

Mr.  Ide.  The  Travelers. 

Mr.  James.  And  Mr.  Clark? 

Mr.  Ide.  The  Union  Central,  of  Cincinnati. 

Mr.  James.  And  Paul  Morton? 

Mr.  Ide.  The  Equitable. 

Mr.  James.  That  is  the  Morgan  Co.,  is  it  not,  so  called? 

Mr.  Ide.  I  don't  know.    It  is  the  Equitable  Life. 

Mr.  James.  Is  it  not  represented  as  a  J.  P.  Morgan  Co. ! 

Mr.  Ide.  I  have  never  recognized  it  as  such. 

Mr.  James.  Who  owns  the  controlling  stock! 

Mr.  Ide.  I  don't  know. 

Mr.  James.  Did  you  ever  hear? 

Mr.  Ide.  I  have  heard  papers  say. 

Mr.  James.  What  have  vou  heard  papers  say? 

Mr.  Ide.  That  Morgan  had  a  large  interest  in  it. 

Mr.  James.  You  bdieved  it,  too? 

Mr.  Ide.  Yes. 

Mr.  James.  And  Mr.  Peabody — ^what  company  does  he  represent? 

Mr.  Ide.  The  Mutual  Life. 

Mr.  James.  And  Mr.  Fouse? 

Mr.  Ide.  The  Fidelity  Mutual,  of  Philadelphia. 

Mr.  James.  Did  Mr.  Paul  Morton  take  an  active  part  in  the  discus- 
sion of  this  matter? 

Mr.  Ide.  Yes ;  he  was  a  member  of  the  executive  committee. 

Mr.  James.  And  an  active  member,  was  he  not? 

Mr.  Ide.  He  always  is. 

Mr.  James.  He  had  a  number  of  suggestions  to  make  on  this  sub- 
ject? 

Mr.  Ide.  Not  any  more  than  the  rest. 

Mr.  James.  Mr.  Cox — ^what  does  he  represent?  Does  he  represent 
any  particular  company? 

Mr.  Ide.  He  is  chairman  and  counsel  of  the  association. 

Mr.  James.  Did  Mr.  Greorge  W.  Perkins  assist  in  any  of  the  meet- 
ings? 

Mr.  Ide.  No. 

Mr.  James.  Did  Mr.  Morton  report  what  Mr.  Perkins  thought 
about  the  subject  in  his  talk? 

Mr.  Ide.  No. 

Mr.  James.  Or  what  Mr.  Morgan  thought? 

Mr.  Ide.  No. 

Mr.  James.  Did  any  other  member  of  J.  P.  Morgan  &  Co.  ? 

Mr.  Ide.  No. 

Mr.  James.  That  was  not  discussed  at  all? 

Mr.  Ide.  No. 

Mr.  James.  Are  any  of  the  $8,100,000  of  railroad  bonds  which 
your  company  holds  junior  securities? 

Mr.  Ide.  Well,  some  are  consolidated  mortgages. 

Mr.  James.  I  ask  whether  any  of  them  are  junior  securities? 

Mr.  Ide.  I  should  call  that  a  Junior  security. 

Mr.  James.  I  mean  what  is  your  definiti(Mi?  Is  a  consolidated 
mortgage  a  junior  security? 
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Mr.  Ide.  a  consolidated  mortgage  is  often  issued  in  a  lar^e  amount, 
part  being  reserved  to  take  up  the  old  first  mortgages  as  mey  retire, 
as  they  are  retired  by  maturity. 

Mr.  James.  Have  you  ever  had  any  default  in  the  payment  of 
interest  upon  any  of  these  bonds  as  the  interest  fell  due? 

Mr.  Ide.  Yes. 

Mr.  James.  What  one? 
^  Mr.  Ide.  Well,  we  had — let  me  see;  which  one  of  the  southern 
lines  was  it?    I  have  forgotten  which  one  it  was.    We  had  one  of  the 
southern  lines. 

Mr.  Williamson.  The  Seaboard. 

Mr.  Ide.  The  Seaboard. 

Mr.  James.  How  long  ago  was  that? 

Mr.  Ide.  Two  years  ago,  I  think;  two  or  three  years  ago. 

Mr.  James.  The  Seaboard  Air  Line  is  not  east  of  the  Mississippi 
River  and  north  of  the  Ohio.    It  is  a  southern  road. 

Mr.  Ide.  It  is  east  of  the  Mississippi  River. 

Mr.  James.  And  is  south  of  the  Potomac  River? 

Mr.  Ide.  Yes. 

Mr.  James.  How  much  was  your  holding  in  the  Seaboard? 

Mr.  IiJe.  I  do  not  remember. 

Mr.  James.  Were  they  first-mortgage  bonds? 

Mr.  Ide.  I  think  they  were. 

Mr.  James.  Has  that  company  been  reorganized  yet? 

Mr.  Ide.  I  think  they  have  returned — they  are  paying  interest. 

Mr.  James.  It  is  paid  by  the  receiver? 

Mr.  Ide.  That  I  can  not  say. 

Mr.  James.  How  long  was  the  Seaboard  Air  Line  in  default  for 
interest  on  its  bonds? 

Mr.  Ide.  I  do  not  recollect  the  details. 

Mr.  James.  When  did  your  company  acquire  the  Seaboard  bonds? 

Mr.  Ide.  I  can  not  tell. 

Mr.  James.  How  long  a  time  ago  was  it? 

Mr.  Ide.  Not  so  very  long. 

Mr.  James.  Did  it  pass  all  the  tests  of  the  statutes  of  your  State 
at  the  time  it  was  taken? 

Mr.  Ide.  Yes. 

Mr.  James.  What  proportion  of  the  $8,100,000  of  bonds  were  Sea- 
board Air  Line  bonds? 

Mr.  Ide.  My  recollection  is — ^I  don't  remember  all  of  these  figures — 
but  my  recollection  is  that  we  had  $100,000  worth  of  them. 

Mr.  jABfES.  What  did  you  pay  for  them  ? 

Mr.  Ide.  Then  we  had  some  local  securitie&-^I  don't  remember. 

Mr.  James.  Were  they  local  railroad  securities — steam  railroad 
securities? 

Mr.  Ide.  No;  they  were  street  railroads. 

Mr.  James.  1  am  asking  about  steam  railroads.  What  did  your 
company  pay  for  the  Seaboard  bonds? 

Mr.  IDE.  I  do  not  recall. 

Mr.  James.  It  bought  them  at  a  discoimt,  did  it  not? 

Mr.  Ide.  I  do  not  recall. 

Mr.  James.  Was  it  part  of  the  underwriting  syndicate  that  got  the 
Seaboard? 

Mr.  Idb.  No.  ^         j 
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Mr.  James.  Can  you  find  the  date  when  you  got  these  bonds,  and 
what  you  paid  for  them? 

Mr.  Ide.  I  will  send  you  that  and  any  other  default  that  occurred, 
as  to  steam  railroads.  For  how  long  a  period  would  you  like  to  have 
the  information. 

Mr.  James.  I  would  like  you  to  furnish  a  full  list  of  these  bonds, 
when  acquired,  what  you  paid  for  them,  and  the  rate  of  interest. 

Mr.  Ide.  Where  there  has  been  a  default? 

Mr.  James.  Whether  there  has  been  a  default  or  not. 

Mr.  Ide.  You  want  a  full  list  of  all  our  investments  in  steam  rail- 
roads? 

Mr.  James.  Yes;  and  when  they  were  acquired 

Mr.  Ide  (interrupting).  And  any  default? 

Mr.  James.  The  price  you  paid  for  them,  and  the  default,  if  any. 

Mr.  Ide.  How  long  do  you  want  to  go  back  for  the  default  ? 

Mr.  James.  For  any  of  the  bonds  you  now  hold.  I  do  not  want 
defaults  on  bonds  that  you  have  disposed  of.  I  want  a  full  list  of  the 
present  holding  of  steam-railroad  bonds. 

Mr.  Ide.  And  any  default,  since  the  organization  of  the  company? 

Mr.  James.  First,  I  want  a  full  list  of  the  present  bonds  held  by 
the  company ;  second,  the  date  when  they  were  acquired ;  third,  the 
rate  of  mterest  paid  thereon;  and  fourth,  the  price  that  your  com- 
pany paid  for  them ;  and  then  I  want  any  defaults  upon  those  bonds, 
when  the  default  took  place,  and  how  long  it  existed. 

Are  there  any  railroad  men  who  are  directors  of  your  company? 

Mr.  Ide.  Railroad  officials? 

Mr.  James.  In  any  way  connected  with  railroad  interests? 

Mr.  Ide.  Some  of  our  directors  may  be  directors  in  railroads;  but 
I  can  not  say  what  ones.  , 

Mr.  James.  Could  you  give  us  a  full  list  of  your  directors? 

Mr.  Ide.  Yes. 

Mr.  James.  Give  them  to  the  stenographer  now. 

The  Chairman.  That  is  a  matter  of  public  record,  Mr.  James.  It 
is  perfectly  easy  for  you  to  get  a  copy  of  their  last  annual  report, 
which  will  give  you  all  of  the  information. 

Mr.  James.  I  do* not  know  whether  it  is  or  not. 

Mr.  Ide.  The  report  of  the  State  of  New  York  coyers  all  the  ques- 
tions which  have  been  asked  by  Mr.  James,  as  to  what  we  hold,  the 
directors,  and  all  of  those  details. 

The  Chairman.  Does  it  tell  when  these  bonds  were  purchased  and 
at  what  price? 

Mr.  Ide.  Yes.  I  will  send  them,  though.  I  shall  be  very  glad  to 
do  it 

Mr.  James.  If  it  is  in  print,  it  will  be  that  much  easier.  I  would 
like  to  know  who  these  directors  are,  then,  while  the  witness  is  here. 

The  Chairman.  Yes. 

Mr.  Ide.  Thomas  H.  Messenger,  J.  Warren  Green,  H.  E.  Pierpont, 
Thomas  T.  Barr,  William  A.  Nash,  John  F.  Preager,  Ellis  W.  Glavin, 
William  M.  St.  John,  J.  S.  Frothingham,  Martin  Joost,  E.  LeGrande 
Beers,  C.  P.  Dickinson,  Anton  A.  Raven,  Francis  L.  Hine,  Robert 
B.  Woodward,  William  A.  Marshall,  William  G.  Bow,  Jr.,  George  E. 
Ide. 

Mr.  James.  As  you  run  over  that  list  do  you  now  recall  whether  any 
of  those  men  are  directors  of  railroads? 
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Mr.  Ide.  I  do  not  know  of  anyone  being  a  director  in  a  railroad  ex- 
cept Mr.  Hine. 

Mr.  James.  Mr.  Ide,  in  determining  the  credit  which  should  be 
given  to  railroad  securities  is  it  not  a  very  important  element  to  see 
what  is  the  net  result  of  the  operation  of  that  railroad  from  year  to 
year? 

Mr.  Ide.  Yes. 

Mr.  James.  And  as  the  net  results  of  operation  increase,  that  tends 
to  increase  that  credit? 

Mr.  Ide.  Yes;  if  the  capital  remains  the  same. 

Mr.  James.  Yes;  I  unaerstand.  But  if  you  take  it  upon  the  net 
earnings  per  mile  of  road,  for  example,  where  we  have  a  common 
factor,  that  would  be  irrespective  of  the  miles  of  road,  would  it  not? 

Mr.  Ide.  I  should  take  both  into  consideration.  ^ 

Mr.  James.  Also,  as  the  number  of  railroads  which  paid  dividends 
and  show  net  results  increased  over  the  number  previously  that  did 
notj  that  tends  to  increase  the  general  credit  in  general  railroad  se- 
curities, does  it  not?  As  there  is  a  large  and  increasing  number  of 
railroads  that  pay  dividends  that  tends  to  increase  the  general  credit 
of  railroad  securities,  does  it  not? 

A&.  Ide.  You  mignt*have  more  in  number  and  less  in  amount  of 
money  involved. 

Mr.  James.  But  I  mean  not  only  in  number,  but  also  in  money  in- 
volved. 

Mr.  Ide.  I  should  think  both. 

Mr.  James.  And  if  in  the  progress  of  a  series  of  years  there  had 
been  an  ever-increasing  number  of  roads  on  which  dividends  were 
paid,  on  the  capital  oi  which  dividends  were  paid,  that  would  tend 
to  show  that  the  margin  of  safety  had  been  safe  in  the  railroad  secur- 
ities, would  it  not? 

Mr.  Ide.  I  should  want  to  go  further  than  that 

Mr.  James.  Would  you  consider  those  as  important  elements? 

Mr.  Ide.  Yes;  they  would  be  factors. 

Mr.  James.  How  much  further  would  you  go? 

Mr.  Ide.  I  should  want  to  go  into  what  is  included  in  charges  by 
the  different  roads.    Different  roads  have  different  practices. 

Mr.  Lyon.  What  charges? 

Mr.  Ide.  Operating  and  maintenance  charges. 

Mr.  Lyon.  Do  you  mean  by  that  that  you  would  want  to  investi- 
gate those  ? 

Mr.  Ide.  I  would  like  to  look  into  the  road. 

Mr.  James.  You  would  want  to  know  how  much  went  back  into 
the  property? 

Mr.  1j)e.   I  es. 

Mr.  James.  And  if  a  large  amount  went  back  into  the  property, 
that  would  be  another  element  to  be  considered? 

Mr.  Ide.  Yes. 

Mr.  James.  Would  it  be  an  important  factor,  in  your  mind,  for 
example,  if  we  took  the  net  income  per  mile  of  road  of  the  rail- 
roads of  the  United  States,  to  show  that  in  1907  they  exceeded 
those  of  1897  by  345  per  cent?  Would  that  be  a  big  factor  to  be 
considered? 

Mr.  Ide.  I  should  want  to  see  how  the  road  had  been  kept  up. 

Mr.  James.  But  that  would  be  a  factor? 
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Mr.  Idb.  That  would  be  a  factor. 

Mr.  James.  Now,  if  the  net  income  of  all  the  roads  of  the  United 
States,  say,  for  1907  over  1897,  had  shown  an  increase  of  453  per 
cent,  that  would  be  a  factor  to  give  weight  to? 

Mr.  Ide.  May  I  say  just  a  word?  I  think  s<xne  time  in  the  course 
of  this  questioning  I  endeavored  to  state  that  I  am  not  a  railroad 
expert. 

Mr.  James.  I  am  asking  you  as  a  bond  expert. 

Mr.  Ide.  I  am  not  altogether  a  bond  expert.  I  am  an  insurance 
man.  We  have  a  finance  committee  who  attend  to  the  matters  of 
investment,  of  which  I  am,  of  course,  a  member,  but  the  investments 
of  my  company  are  not  made  solely  on  my  recommendation. 

Mr.  James.  I  understand 

Mr.  Ide  (interrupting).  I  have  not  been  in  the  railroad-security 
business  since  1890.  I  think  it  is  hardly  proper  for  me  to  attempt 
to  give  expert  testimony  on  a  subject  that  I  do  not  pretend  fully  to 
enter  on. 

Mr.  James.  You  will  concede^  however^  that  you  have  undertaken 
to  express  an  opinion  as  to  American  railroad  securities  here? 

Mr.  Ide.  On  some  matters  which  affect  them. 

Mr.  James.  Yes. 

Mr.  Ide.  But  the  point  I  tried  to  express  was  this :  What  I  meant 
to  say  was  that  anything  of  any  kind  which  affected  the  securities 
unfavorably  would  be  felt  by  these  20,000,000  people 

Mr.  James  (interrupting).  I  understand,  but 

Mr.  Ide  (continuing).  Not  that  this  commission  was  the  only  thing 
that  might  accomplish  that  result,  but  to  simply  introduce  these  peo- 
ple whom  I  speak  of  as  a  factor  to  be  considered  by  the  commission 
m  their  consideration. 

Mr.  James.  Although  that  is  all  true,  of  course,  Mr.  Ide,  you  have 
also  undertaken,  have  you  not,  to  express  an  opinion  upon  the  faith 
to  be  had  and  tne  credit  to  be  had  on  American  railroad  securities? 

Mr.  Ide.  I  do  not  know  that 

Mr.  James  (interrupting).  Have  you  not  expressed  an  opinion 
as  to  the  elements  necessary  to  invite  investment  in  American  rail- 
road securities? 

Mr.  Ide.  In  answer  to  your  question  ? 

Mr.  James.  No  ;  in  the  opening  statement  that  you  read. 

Mr.  Idb.  I  think  not. 

Mr.  James.  Did  you  not  speak  of  the  credit  of  American  railroad 
securities? 

Mr.  Ide.  Yes. 

Mr.  James.  There  is  no  use  of  us  discussing  our  point  of  view  from 
your  paper,  but  I  want  to  know  whether  you  meant  what  went  back 
into  the  property  that  that  would  be  reflected  in  the  surjjlus  of 
American  railroads;  the  surplus  there  might  be  over  dividends, 
which  might  be  available  for  b^terments? 

Mr.  Ide.  It  might. 

Mr.  James.  And  that  would  be  an  important  factor  as  to  whether 
there  was  a  surplus  credit  for  railroads  after  the  payment  of  a  fair 
dividend,  would  it  not? 

Mr.  Ide.  I  should  think  it  is. 

Mr.  James.  And  it  would  tend  to  increase  the  faith  in  American 
securities  to  know,  and  have  the  public  know,  that  the  surplus  of 
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OUT  powerful  sjrstems  of  railroads  in  the  United  States  for  1907 
exceeded  the  net  income  for  1897  by  over  $60,000,000? 

Mr.  Idb.  That  would  not  affect  my  mind  if  it  were  the  only  thing 
I  knew. 

Mr.  James.  I  did  not  say  the  only  thing,  but  an  important  factor. 

Mr.  Ide.  It  is  a  factor. 

Mr.  James.  And  it  is  an  important  factor  to  know  what  the 
surplus  is? 

Mr.  Ide.  Yes. 

Mr.  James.  And  would  it  not  also  be  an  important  factor  to  know 
that  the  rate  of  dividends  on  stock  of  American  railroads  generally 
increased  from  5.43  per  cent  in  1897  to  6.23  per  cent  in  1907,  an 
increase  of  14.7  per  cent? 

Mr.  Ide.  I  did  not  say  so. 

Mr.  James.  Would  it  or  would  it  not,  frankly? 

Mr.  Ide.  It  might  affect  it,  but  I  do  not  think  it  is  at  all  controlling. 

Mr.  James.  Not  controlling,  perhaps,  but  it  is  a  factor  which  would 
have  an  effect  upon  the  public  mindt 

Mr.  Ide.  It  might  affect  them  incorrectly. 

Mr.  James.  If  they  had  the  other  element  of  this  surplus  to  which 
I  have  called  your  attention,  the  fact  of  the  increasing  number  of 
roads  paying  dividends  and  the  increased  amount  of  dividends  paid, 
it  would  all  nave  an  important  bearing? 

Mr.  Idb.  It  might;  yes. 

Mr.  James.  These  securities  that  your  company  put  money  into 
are  what  were  ordinarily  known  as  investment  securities? 

Mr.  Ide.  Yes. 

Mr.  James.  They  are  not  known  as  speculative  securities? 

Mr.  Ide.  No. 

Mr.  James.  And  there  is  a  class  between  what  are  ordinarily  known 
as  investment  securities  and  what  are  ordinarily  known  as  speculative 
securities,  which  is  called  what  ?     Do  you  know  what  it  is  called  ? 

Mr.  Ide.  They  have  a  ^ood  many  names  for  it. 

Mr.  Jabces.  That  is  au. 

Cross-examination : 

Mr.  Frank  Lyon.  I  made  a  note  here  at  the  time  you  offered  your 
statement  that  you  came  here  to  put  in  a  plea  for  the  policy  holders 
as  investors  who  otherwise  could  not  come  for  that  purpose.  Please 
state  clearly  what  that  plea  is,  as  it  affects  the  question  here  at  issue. 

Mr.  Ide.  That  plea  is  this :  That  the  interests  of  a  great  many  people 
are  bound  up  in  the  integrity  of  the  railroad  investments;  a  great 
many  more  tnan  is  ordinarily  realized.  The  argument  or  the  state- 
ment offered  here  might  be  carried  further  if  we  introduced  the  fig- 
ures regarding  the  savings  banks,  which  I  have  not  with  me,  and  edu- 
cational institutions,  ana  other  corporations  and  institutions  affecting 
a  vast  number  of  people.  I  think  the  way  the  railroad  investment  is 
scattered  is  hardly  appreciated  by  people  until  they  look  into  it,  and 
it  seemed  to  me  this  aommission,  having  this  question  before  it  and 
having  heard  from  other  parties  affect^,  should  at  least  have  their 
attention  called  to  that  fact  as  a  matter  of  importance. 

IMfr.  Lyon.  That  is  your  plea,  then? 

Mr.  Ids.  Yes, 
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Mr.  Lyon.  You  do  not  advise  the  commission,  as  you  said  in  answer 
to  Commissioner  Lane,  one  way  or  the  other  about  the  matter  in  con- 
trover^? 

Mr.  IDE.  No. 

Mr.  Lyon.  You  represent,  as  I  understand  it,  the  interests  that  you 
speak  for,  that  class  of  citizens  who  have  been  fortunate  enough  to 
have  money  to  invest  in  securities  ?  You  do  not  speak  for  the  class 
of  citizens  who  are  to  pay  the  rates? 

Mr.  Ids.  I  am  spealdn^  for  the  policy  holder  who  has  money 
enough  to  buy  a  policy  and  who  at  the  same  time  may  be  the  person 
who  pays  the  freight  rate. 

Mr.  Lyon.  Speaking  for  him,  in  that  sense,  you  think  he  is  more 
interested  in  the  sustaining  of  the  security  than  he  is  in  the  paying 
of  a  reasonable  rate? 

Mr.  Ide.  I  did  not  say  that. 

Mr.  Lyon.  I  do  not  understand  what  position  you  represent,  then. 

Mr.  Ide.  I  simply  stated  that  he  is  a  factor  in  the  situation  that 
must  not  be  overlooked. 

Mr.  Lyon.  Because  he  owns  a  bond  or  owns  a  policy? 

Mr.  Ide.  Because  he  is  interested  in  the  railroad. 

Mr.  Lyon.  As  one  of  the  owners? 

Mr.  Ide.  Yes. 

Mr.  Lyon.  That  is  all. 

Mr.  jABfES.  When  I  asked  you  to  furnish  a  statement  of  what 
was  paid  for  these  stocks,  I  mean  not  only  what  you  paid,  but  as  to 
whetner  you  got  any  stock  bonus  also. 

Mr.  Ide.  We  never  got  a  stock  bonus. 

Mr.  James.  All  right 

The  Chairman.  Are  there  any  further  questions  to  ask  Mr.  Ide? 
If  not^  he  is  excused. 

(Witness  excused.) 

The  Chairman.  Is  Mr.  Chamberlain  present? 

Mr.  Lyon.  Mr.  Thompson  is  here  this  morning,  Mr.  Chairman. 

The  Chairman.  Will  you  examine  him  ? 

Mr.  Lyon.  No,  sir;  Sfr.  James  called  him.  Mr.  James  had  him 
subpoenaed. 

Slason  Thompson,  called  as  a  witness  by  the  shipping  interests 
represented  by  Mr.  James,  being  first  duly  sworn,  testified  as  follows : 

Direct  examination: 

Mr.  James.  State  your  full  name. 

Mr.  Thompson.  Slason  Thompson. 

Mr.  James.  You  are  the  same  individual  who  testified  at  Chicago, 
are  you  not? 

Mr.  Thompson.  Yes. 

Mr.  James.  You  were  called  on  the  stand  there  by  Mr.  Norton,  of 
the  Santa  Fe,  were  you  not? 

Mr.  Thompson.  I  was. 

Mr.  James.  Mr.  Thompson,  what  has  been  your  business  in  life; 
your  different  occupations? 

Mr.  Thompson.  Principally  journalism. 

Mr.  James.  When  did  you  start  to  be  a  journalist? 

Mr.  Thompson.  I  was  admitted  to  the  bar  in  New  Brunswick  a 
long  time  ago  and  subsequently  in  California,  and  somewhere  along 
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about  1875  or  1876  I  gave  up  the  law  and  became  a  newspaper 
writer. 

Mr.  James.  When  did  you  cease  to  be  a  journalist? 

Mr.  Thompson.  I  do  not  think  I  have  yet,  but  I  gave  up  my  em- 
ployment on  the  Record-Herald  in  February,  1903. 

Mr.  Jabces.  What  happened  after  you  ceased  to  be  a  paid  jour- 
nalist on  the  Record-Herald? 

Mr.  Thompson.  I  went  into  the  employ  of  the  (jeneral  Managers' 
Association  of  Chicago. 

Mr.  James.  Please  describe  what  is  the  Greneral  Managers'  Asso- 
ciation of  Chicago. 

Mr.  Thompson.  It  is  an  association  composed  of  the  representatives 
of  the  railroads  centering  in  Chicago. 

Mr.  James.  Please  state  what  railroads  were  members  of  this 
Managers'  Association. 

The  Chaibman.  That  is  a  very  long  list,  Mr.  James,  as  I  happen 
to  know. 

Mr.  James.  It  is  quite  important  to  show  it,  your  honor,  to  show 
that  it  is  far-reaching. 

Mr.  Thompson.  There  are  23  of  them.  I  think  I  can  possibly 
recall  them. 

The  Chaibman.  I  am  simplv  suggesting  it  is  perfectly  easy  to  get 
a  list  and  put  it  in  the  record,  without  teking  the  time  for  him  to 
repeat  that  list  now. 

Mr.  James.  I  would  like  to  inform  myself  about  it  at  this  time. 

Commissioner  Lane.  Is  it  all  the  railroads  centering  there  in 
Chicago  ? 

Mr.  Thompson.  All  the  railroads  that  have  offices  there. 

Commissioner  Lane.  All  the  railroads  that  have  general  offices 
there? 

Mr.  Thompson.  Yes. 

Mr.  James.  That  would  include  such  lines  as  the  Pennsylvania 
system  and  the  New  York  Central  ? 

Mr.  Thompson.  Yes. 

Mr.  James.  And  the  Erie? 

Mr.  Thompson.  Yes. 

Mr.  James.  And  the  Wabash? 

Mr.  Thompson.  Yes;  I  can  give  a  list. 

Mr.  James.  Have  you  got  the  eastern  lines?  In  fact,  to  make  it 
short,  it  embraces  all  lines  in  official  classification  territory? 

Mr.  Thompson.  I  would  not  say  that 

Commissioner  Lane.  Not  those  that  do  not  enter  Chicago ;  no. 

Mr.  Thompson.  Only  those  that  have  offices  in  Chicago. 

Mr.  James.  How  many  of  those  lines  have  offices  there? 

Mr.  Thompson.  The  Erie,  the  Pennsylvania,  the  New  York  Cen- 
tral, the  Grand  Trunk,  the  Nickel  Plate — ^the  Nickel  Plate  is  in- 
cluded in  the  New  York  Central  lines — ^the  Lake  Shore,  which  is  also 
a  member  of  the  New  York  Central  lines  there 

Mr.  James  (interrupting).  Who  contributed  funds  for  the  sup- 
port of  this  Managers'  As^iation  to  which  you  allude?  Do  all  of 
these  lines  contribute? 

Mr.  Thompson.  Yes. 

Mr.  James.  You  say  this  Managers'  Association  started  in  1903? 

Mr.  Thompson.  Oh,  no ;  it  had  started  before  that 
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Mr.  James.  It  was  already  in  existence  when  joa  came  in  there 
as  manager  of  the  Managers'  Association  ? 

Mr.  Thompson.  No;  I  came  just  simply  as  their  news  representa- 
tive. 

Mr.  James.  What  were  your  duties  as  news  representative  of  the 
Managers'  Association  ? 

Mr.  Thompson.  To  prepare  statements  for  the  press.  It  was 
especially  at  that  time  in  connection  with  their  labor  negotiations. 

Mr.  James.  Also  in  reference  to  legislation  pending  before  State 
k^latures  and  in  Congress? 

Mr.  Thompson.  No. 

Mr.  James.  How  long  did  you  continue  your  connecticm  with  the 
Managers'  Association  k)  which  you  have  referred? 

Mr.  Thompson.  That  was  severed  in  September,  1907. 

Mr.  James.  And  then  what  happened  when  you  severed  your  rela- 
ticMis  with  the  Managers'  Association? 

Mr.  Thompson.  Then  I  became  an  independent  bureau. 

Mr.  James.  What  is  the  name  of  that  bureau  ? 

Mr.  Thompson.  The  Bureau  of  Railroad  News  and  Statistics, 

Mr.  James.  Who  contributed  to  that  bureau  ? 

Mr.  Thompson.  Who  contributed  to  that  bureau? 

Mr.  James.  Yes. 

Mr.  Thobcpson.  You  mean  who  supported  it? 

Mr.  James.  Yes. 

Mr.  Thompson.  There  were  12  of  the  leading  roads  of  the  country 
that  supported  it. 

Mr.  James.  What  roads  were  they? 

Mr.  Thompson.  The  Santa  Fe;  Chicago  Northwestern;  Chicago, 
Burlington  &  Quincy;  Chicago,  Milwaukee  &  St.  Paul;  Rock  Island; 
Erie,  Soo  Line,  Great  Northern^  Northern  Pacific,  Pennsylvania 
Railroad,  Pennsylvania  West,  Union  Pacific,  and  the  Monon.  The 
Grand  Trunk  has  subsequently  come  in. 

Mr.  James.  Were  any  of  the  New  York  Central  system  lines  in 
that  bureau? 

Mr.  Thompson.  They  were  for  a  few  months,  I  think  three  or 
four  months — They  have  not  been  in  it  for — I  could  tell  exactly,  if 
you  wish  to  know. 

Mr.  James.  I  would  like  the  exact  date  when  the  New  York  Cen- 
tral system  ceased. 

Mr.  Thompson  (after  examining  papers).  In  July,  1908. 

Mr.  Jabces.  The  New  York  Central  ceased  to  have  any  connection 
with  your  bureau  at  that  time? 

Mr.  Thompson.  Ceased  to  have  any  connection  with  the  bureau 
at  that  time. 

Mr.  James.  Was  the  Baltimore  &  Ohio  Railroad  Co.  ever  a  party 
to  the  arrangement? 

Mr.  Thompson.  No. 

Mr.  James.  Mr.  Thompson,  did  you  get  out  a  volume  entitled 
"  Railway  Statistics  of  the  United  States  of  America  for  the  Year 
Ending  June  30, 1909?'' 

Mr.  Thompson.  I  did. 

Mr.  James.  Have  you  a  copy  there? 

Mr.  Thompson.  I  have 

Mr.  James.  May  I  have  that,  please? 
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•Mr.  Thompson.  Yes. 

Mr.  James.  Your  honors,  we  wish  to  offer  this  as  Slason  Thomp- 
son Exhibit  No.  1. 

Mr.  Clyde  Brown.  Copies  for  counsel} 

Mr.  James.  I  do  not  own  any  copies. 

Mr.  Thompson.  If  anyone  wants  copies,  I  will  be  pleased  to  fur- 
nish them. 

^Said  pamphlet  or  publication  is  marked  "  Slason  Thompson 
Exnibit  No.  1^    and  is  transmitted  herewith.) 

Mr.  James.  How  many  copies  of  this  Slason  Thompson  Exhibit 
No.  1  did  you  issue? 

Mr.  Thompson.  Between  6,000  and  7,000. 

Mr.  James.  Where  did  they  go? 

Mr.  Thompson.  I  have  a  list  of  that  here,  I  think.  [After  exam- 
ining papers.]  Seven  hundred  and  fifty  of  them  went  in  different 
numoers  to  the  roads  contributing.  Four  hundred  and  eighty  went 
to  other  railway  officials  throughout  the  country  not  contributing  to 
the  bureau.  Four  hundred  went  to  a  selected  list  of  newspapers. 
One  himdred  and  seventy  were  sent  to  miscellaneous  parties  wno  had 
at  different  times  asked  to  have  the  publications  of  the  bureau.  One 
hundred  and  fifty  of  them  went  to  railway  commissions.  Two  thou- 
sand five  hundred  and  fifty-five  of  them  went  to  libraries — school, 
public,  and  society  libraries  throughout  the  country,  which  had  all 
signified  their  desire  to  receive  them.  I  should  have  said  that  487 
went  to  Members  of  Congress. 

Mr.  James.  How  did  you  make  this  selection  of  the  400  news- 
papers; on  what  principle  did  you  adopt  the  selection? 

Mr.  Thompson.  On  the  newspaper  principle  of  the  newspapers 
that  had  the  widest  circulation. 

Mr.  James.  Were  your  articles  freely  quoted  in  those  400  papers 
of  widest  circulation? 

Mr.  Thompson.  Not  as  freely  as  I  could  have  desired.      [Laughter.] 

Mr.  James.  Did  you  get  many  responses  from  railroad  commis- 
sioners, either  national  or  state? 

Mi.  Thompson.  I  have. 

Mr.  Jabces.  Commending  your  pamphlet? 

Mr.  Thompson.  I  do  not  know  mat  they  commended  the  pamphlet, 
but  some  of  them  occasionally  wrote  for  extra  copies  of  it 

Mr.  James.  Did  you  hear  any  response  from  the  youth  of  the 
schools  that  you  intended  to  educate  by  the  pamphlet? 

Mr.  Thompson.  My  time  has  been  very  largely  taken  in  responding 
to  the  youth  of  the  schools  who  are  writmg  all  the  time  for  literature 
on  this  question  for  use  in  their  debates. 

Mr.  James.  From  the  letters  you  received,  did  you  seem  to  have 
impressed  the  youthful  mind  in  the  schools? 

Mr.  Thompson.  I  can  not  say.  There  are  always  two  sides  in 
those  debates. 

Mr.  James.  You  intended  to  influence,  at  least,  one  side  of  that 
debate? 

Mr.  Thompson.  I  intended  to  put  ihe  facts,  as  I  saw  them,  before 
these  debaters. 

Mr.  James.  Did  you  get  out  another  publication  known  as  the 
"  Kailway  Library  for  1909  ?  ^' 
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Mr.  TeoMPSON.  I  did. 

Mr.  James.  Have  you  that  here! 

Mr.  Thompson.  I  nave  a  copy  of  that  here. 

Mr.  James.  With  your  honors'  permission,  we  will  identify  this  as 
Slason  Thompson  Exhibit  No.  2,  and  ask*  that  it  be -made  a  part  of 
the  record  in  this  case. 

(Said  volume  was  thereupon  marked  "  Slason  Thompson  Exhibit 
No.  2,"  and  is  transmitted  herewith.) 

Mr.  James.  This  volume  was  gotten  out  when? 

Mr.  Thompson.  This  volume  was  gotten  out  this  last  summer. 

Mr.  James.  It  was  distributed,  was  it  not,  in  August? 

Mr.  Thompson.  It  was  distributed  along  about  in  August;  yes. 

Mr.  James.  In  August,  1910? 

Mr.  Thompson.  About  that  time. 

Mr.  Jabces.  At  the  time  you  distributed  this  book  you  knew  that 
this  controversy  was  pending,  did  you  not? 

Mr.  Thompson.  I  ao  not  know  as  I  did ;  no.  The  proofs  of  that 
book  were  read  and  sent  back  from  New  York  the  latter  part  of  May 
or  first  of  June. 

Mr.  James.  What  were  they  doing  in  New  York? 

Mr.  Thompson.  What  was  I  doing  in  New  York? 

Mr.  James.  What  were  the  proofs  doing  down  in  New  York  ? 

Mr.  Thompson.  The  proofs  were  sent  to  me.  I  was  on  my  way 
starting  across  the  ocean  at  that  time  and  the  proofs  were  sent  to  me, 
and  I  finished  them  and  cot  on  board  the  next  day. 

Mr.  James.  There  is  a  little  matter  in  jrour  introduction  on  which 
I  think  you  mi^ht  enlighten  the  commission,  because  there  seems  to 
be  some  ambiguity  as  to  what  was  meant.    You  there  say : 

Only  the  shallowest  student  of  our  social,  economic,  and  political  systems 
can  view  the  persistent  attaclu  upon  the  American  system  of  transportation 
without  serious  alarm  for  the  results.  This  alarm  is  the  prevailing  note  of 
these  papers  and  it  comes  from  men  who  are  at  the  helm  and  who  see  the 
financial  brealters  upon  which  the  fierce  blasts  of  political  exigency  are  driving 
the  railways. 

What  did  you  mean  by  that? 

Mr.  Thompson.  That  is  slightly  rhetorical,  but  I  should  say  it  was 
clear. 

Mr.  James.  It  is  not  clear  to  me.    Will  you  make  it  a  little  plainer? 

Mr.  Thompson.  I  do  not  think  I  could'make  that  plainer. 

Mr.  James.  See  if  I  understand  it  right.  The  object  of  the  book 
was  to  sound  a  note  of  alarm  to  the  American  public? 

Mr.  Thompson.  The  object  of  that  book  was  to  put  the  facts  before 
the  public;  not  to  sound  any  note  of  alarm  whatever. 

Mr.  Jabies.  Aside  from  these  paragraphs,  which  are  rather  rhetori- 
cal, the  other  statements  made  by  you  are  facts? 

Mr.  Thompson.  The  other  stieitements  made  by  me  are  facts  or 
truths. 

Mr.  James.  Facts  and  truths? 

Mr.  Thompson.  Facts  or  truths.  Sometimes  there  is  a  distinc- 
tion. 

Mr.  James.  You  say  that  unqualifiedly  as  to  everything  in  this 
book  of  which  you  are  author? 

Mr.  Thompson.  Everything  of  which  I  am  author,  so  far  as  I 
know* 
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Mr.  Jambs.  And  anything  else  that  is  there  in  the  bo<^  meets  your 
unqualified  indorsement? 

Mr.  Thompson.  That  is  a  different  thing. 

Mr.  James.  For  example,  I  notice  you  have  selected,  among  other 
things,  an  address  by  «lohn  C.  Spooner.  Where  was  that  address 
delivered? 

Mr.  Thompson.  It  was  delivered,  if  I  remember  rightly,  before — 
let  me  see  the  book. 

Mr.  James.  Page  205. 

Mr.  Thobcpson.  This  is  "  from  the  address  delivered  at  the  annual 
dinner  of  the  Railway  Business  Association,  New  York,  November  10, 
1909.'' 

Mr.  James.  Do  you  indorse  what  Mr.  Spooner  said  in  that  ad- 
dress? 

Mr.  Thompson.  Oh,  not  exactly ;  but  to  a  very  great  extent. 

Mr.  jABfES.  Do  you  remember  a  paragraph  I  read  to  you  from  that 
book  in  the  Western  case,  to  which  you  gave  your  indorsement? 

Mr.  Thompson.  Yes. 

Mr.  James.  You  still  do? 

Mr.  Thompson.  Yes. 

Mr.  James.  What  you  said  in  the  Western  case  can  be  read  into 
this  case? 

Mr.  Thompson.  Is  not  this  the  same  case? 

Mr.  James.  No;  it  is  another  case.  It  can  be  read  in  as  a  part  of 
this  case? 

Mr.  Thompson.  I  think  the  phrase  you  used,  where  you  said  it  was 
"  true,"  I  think  I  would  say  it  is  a  fact,  instead  of  true.  That  is  the 
only  change. 

Mr.  James.  To  save  time,  you  still  stick  to  what  you  said? 

Mr.  Clyde  Brown.  I  object  to  that  Mr.  Thompson  may  be  will- 
ing, and  Mr.  James  may  be  willing,  to  have  this  record  incumbered 
with  a  lot  of  testimony  m  these  Western  cases,  but  we  are  not. 

Mr.  James.  Mr.  Thompson,  I  also  notice  in  this  book  a  reference 
to  the  Freight  Rate  Primer,  issued  by  the  New  York  Central  &  Hud- 
son River  Railroad  Co.,  on  page  107.  I  call  your  attention  to  an 
expression  that  caused  me  some  apprehension  as  to  what  you  mean 
exactly.  That  is  entitled  "The  Freight  Rate  Primer,  adapted  from 
the  illustrated  pamphlet,  so  entitled,  issued  by  the  New  York  Cen- 
tral &  Hudson  River  Railroad  Co."  Does  that  mean  you  have  made 
a  literal  copy,  or  have  adapted  it? 

Mr.  Thompson.  The  word  "  adapted  "  there  simply  means  the  mat- 
ter is  the  same.  The  primer  was  an  illustrated  primer,  and  occa- 
sionally you  had  to  put  in  a  word  or  two  or  change  something  in 
order  to  make  it  clear. 

Mr.  James.  I  will  ask  you  to  look  at  this  paper,  which  I  now  hand 
you,  and  ask  if  that  is  the  Freight  Rate  Primer  from  which  you 
adapted  this  story? 

Mr.  Thompson.  It  is. 

Mr.  James.  Your  honors,  I  would  like  to  offer  that  as  Slason 
Thompson  Exhibit  No.  3. 

Mr.  THOMPSON.  That  is  not  my  exhibit. 

Mr.  Ja3ies.  That  is  only  marked  in  that  way  for  identification. 

Mr.  Thompson.  It  is  not  my  exhibit,  you  understand? 

(Said  pamphlet  was  marked  "  Slason  Thompson  Exhibit  No.  a," 
and  is  transmitted  herewith.)  Digitized  by  dooglc 
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Mr.  James.  You  have  not  attempted  to  reproduce  here  in  Slason 
Thompson  Exhibit  No.  2  the  pictures  as  pictures  set  forth  in  this 
Freight  Rate  Primer? 

Mr.  Thompson.  No. 

Mr.  James.  But  you  have  attempted  to  turn  those  pictures  into  so 
many  words? 

Mr.  Thompson.  To  a  certain  extent. 

Mr.  James.  I  would  like  to  turn  to  lesson  16,  "  Do  you  want  this?" 
Look  at  that,  please,  referring  now  to  the  primer. 

Mr.  Thompson.  Yes. 

Mr.  James.  Do  you  see  the  cobwebs  in  the  window  in  the  picture? 

Mr.  Thompson.  I  do. 

Mr.  James.  Is  that  the  cause  of  lesson  18,  at  page  113,  of  your 
Railroad  Library,  "Look  upon  this  picture?" 

Mr.  Thompson.  That  picture  is  supposed  to  be  converted  into 
words. 

Mr.  James.  That  is  your  adaptation  from  the  picture? 

Mr.  Thompson.  Yes. 

Mr.  James.  How  many  copies  of  the  Railway  Library  were  printed  ? 

Mr.  Thompson.  5,000,  and  another  thousand  as  a  second  edition. 

Mr.  James.  And  those  6,000  have  been  already  distributed  ? 

Mr.  Thompson.  No. 

Mr.  Jabies.  How  many  thousands  were  distributed? 

Mr.  Thompson.  Just  a  little  over  the  5,000. 

Mr.  jABfES.  Outside  of  the  two  copies  you  sent  me,  who  got  the 
rest  of  the  copies? 

Mr.  Thompson.  Did  I  send  you  two? 

Mr.  James.  Yes.    [Laughter.] 

Mr.  Thompson.  Practically  the  same  distribution  as  I  have  already 
given  for  the  other  pamphlet. 

Mr.  James.  Was  there  any  additional  distribution,  or  do  you  re- 
member about  that? 

Mr.  Thompson.  Not  that  I  recall  just  at  this  minute.  Have  you 
anything  in  your  mind  as  to  that  distribution? 

^fr.  tJAMES.  I  have  imagination  on  the  subject,  Mr.  Thompson. 
Did  you  get  many  answers  to  these  books? 

Mr.  Thompson.  Very  numerous. 

Mr.  Jabces.  Did  you  find  many  newspaper  quotations  from  the 
book,  or  references  to  it? 

Mr.  Thompson.  A  great  many. 

Mr.  James.  Pretty  generally  commented  on  by  the  American  press, 
was  it  not? 

Mr.  Thompson.  It  was. 

Mr.  James.  Throughout  the  whole  country,  from  the  Atlantic  to 
the  Pacific  and  from  Canada  down  to  the  Gulf? 

Mr.  Thompson.  It  was. 

Mr.  James.  Quotations  were  made? 

Mr.  Thompson.  They  were. 

Mr.  James.  Gloomy  quotations? 

Mr.  Thompson.  Not  very. 

Mr.  James.  But  a  little  gloomy  ? 

Mr.  Thompson.  The  greater  portion  of  that  book  had  already 
been  before  the  American  public 

Mr.  James.  Did  you  receive  many  letters  from  the  railroad  offi- 
cials with  reference  to  the  book ?  ^^.^.^^^ ^^ GoOglc 
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Mr.  Thompson.  Quite  generally. 

Mr.  James.  And  universally  they  commended  your  sentiment? 

Mr.  Thompson.  They  generally  approved — ^no,  they  generally 
approved  of  the  publication  and  of  its  continuation  as  an  annual. 

Mr.  James.  That  wa^  the  general  sentiment  of  the  railroads  of 
the  country  in  response  to  these  copies  which  were  sent  to  the  rail- 
roads?   That  is  true? 

Mr.  Thompson.  It  is  not  confined;  it  was  from  pretty  nearly 
all  the  libraries,  expressing  the  hope  that  it  would  be  continued. 

Mr.  James.  And  approvmjg  of  the  matters 

Mr.  Thompson  (interrupting).  Oh,  no;  there  was  not  any  approv- 
ing of  the  matters,  because  a  library  does  not  approve  of  the  matter. 
It  only  approves  of  it  as  a  book  which  it  receives  and  uses. 

Mr.  James.  You  went  beyond  what  I  asked  you.  I  asked  as  to 
the  railroads,  and  you  have  answered  that.  Did  you  get  any  letters 
from  railroad  commissioners,  national  or  State? 

Mr.  Thompson.  I  did. 

Mr.  James.  Approving  it? 

Mr.  Thompson.  Not  approving  it,  no. 

Mr.  James.  That  is  all. 

The  Chairman.  Does  anyone  desire  to  interrogate  Mr.  Thompson  ? 
(After  a  pausa)    Apparently  not;  he  is  excused. 

Mr.  Thompson.  Mr.  Chairman,  it  seems  to  me  that  I  was  brought 
down  here  to  a  certain  extent  upon — I  will  not  say  false  pretenses, 
but  on  the  representation  that  my  testimony  was  to  be  as  to  some  rate 
question.  This  is  merely  repetition  of  cross-examination  in  Chicago, 
and  on  the  way  down  yesterday  I  prepared  something.  I  am  not  a 
good  offhand  speaker,  and  I  have  written  out  some  ideas  I  Jiad.  I 
would  like,  in  tne  first  place,  to  state  that  the  subpoena  I  got  was  for 
me  to  bring  certain  papers  and  to  tell  all  about  the  cost,  and  I  pre- 
sumed that  the  idea  or  my  being  brought  down  here  was  that  Mr. 
Brandeis  was  to  prove  hj  me  that  the  railways  were  indulging  in  a 
very  costly  piece  of  publicity  work. 

The  Chairman.  If  you  desire  to  make  any  explanation  relating  to 
the  matters  concerning  which  you  have  been  interrogated,  you  may 
do  so. 

Mr.  Thompson.  I  had  hoped  to  have  what  I  wrote  on  the  train 
vesterday  put  into  typewriting,  but  my  train  was  late  and  I  did  not 
have  time. 

Commissioner  Lane.  Do  the  railroads  desire  the  statement  put  in? 

Mr.  Thompson.  The  railroads  have  not  been  consulted. 

Mr.  Clyde  Brown.  We  have  no  desire  that  the  subject  be  pursued. 

Mr.  Thompson.  All  right. 

The  Chairman.  Unless  there  is  something  you  desire  to  explain? 

Mr.  Thompson.  There  is  nothing  that  has  been  asked  that  needs 
any  explanation. 

Mr.  Lyon.  There  is  one  question  I  would  like  to  ask  about  this 
primer.  I  have  just  seen  this  primer  for  the  first  time,  Mr.  Thomp- 
son, and  I  note,  opening  at  lesson  five,  in  regard  to  the  cost  of  a  suite 
of  furniture,  tnat  you  indicate  that  the  advanced  rate  would  only 
affect  a  suite  of  furniture  16  c6nts.  Do  you  give  that  data  with  the 
intent  to  impress  the  commission  or  the  public  with  the  view  that 
that  is  the  only  cost  added  to  a  suite  of  furniture  as  the  result  of  the 
geDforal  increase  in  rates?  r^^^^i^ 
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Commissioner  Prouty.  That  is  not  Mr.  Thompson's  primer. 

Mr.  Thompson.  I  did  not  give  that  out 

Commissioner  Prouty.  That  is  not  Mr.  Thompson's  primer  at  all. 
You  should  ask  the  New  York  Central  people  alx)ut  that 

Mr.  James.  Your  honor  will  iSnd  that  the  primer  was  thought  so 
valuable  that  it  was  copyrighted  by  Warren  J.  Lynch  in  1908,  he 
being  the  traffic  manager  of  the  New  York  Central  lines. 

Mr.  BuTTERFiELD.  I  uotice  it  has  an  elaborate  quotation  from  the 
chairman  of  the  Interstate  Commerce  Commission. 

The  Chairman.  That  is  all,  Mr.  Thompson ;  you  are  excused. 

(Witness  excused.) 

The  Chairman.  Mr.  James,  you  may  resume  examination  of  Mr. 
Williamson,  if  you  desire. 

(The  chairman  here  withdrew  from  the  hearing  room.) 

Commissioner  Prouty.  Mr.  James,  are  you  ready  to  proceed  with 
Mr.  Williamson? 

Mr.  James.  When  Mr.  Barlow  was  on  the  witness  stand  yesterday 
he  made  a  reference  to  the  Ohio  law,  and  I  promised  then  I  would 
produce  for  this  record  the  exact  provisions  of  the  Ohio  maximum 
rate  law  bearing  upon  these  questions.  I  can  have  that  copied  and 
put  it  in  later,  in  order  not  to  delay  the  proceedings  at  this  time. 

Commissioner  Prouty.  You  may  do  that,  please. 

Mr.  Barlow.  May  I  make  a  statement  at  the  same  time  ?  My  state- 
ment as  to  the  earnings  of  the  Reading  was  as  to  the  Reading  hold- 
ings company,  twelve-seventieths  per  cent ;  that  is,  the  holdings  com- 
Eany.  Mr.  Lyon's  statement  is  as  to  the  Philadelphia  &  Reading 
lailway. 

Commissioner  Prouty.  The  railway  company  is  what  we  are  con- 
cerned with  here. 

Proceed,  Mr.  James^with  Mr.  Williamson. 

E.  E.  Williamson,  heretofore  duly  sworn  and  examined,  was 
recalled  and  testified  lurther  as  follows: 

Direct  examination  resumed : 

Mr.  James.  Mr.  Williamson,  taking  up  where  you  left  off  yester- 
day, in  dealing  with  the  Pittsburg,  Cincmnati,  Chicago  &  St.  Louis 
Railroad  Co.,  I  want  to  know  what  you  would  say  as  to  whether  or 
not  financial  results  from  the  operation  of  the  Pittsburg,  Cincinnati, 
Chicago  &  St.  Louis  Railroad  disclose  that  the  limit  has  been  reached 
beyond  which  the  capital  invested  in  that  .railroad  ought  to  be 
allowed  to  tax  every  species  of  propertjr  ? 

Commissioner  Prouty.  You  are  asking  Mr.  Williamson  to  give 
his  opinion  on  that  point.    Is  not  that  a  question  which  the  commis- 
sion has  to  decide  ?    Let  Mr.  Williamson  confine  himself  to  the  facts, 
and  let  us  draw  the  conclusions. 
■    Mr.  GowEN.  Yes;  leave  something  for  the  commission  to  decide. 

Mr.  James.  I  will  do  anything  you  want  me  to  do 

Mr.  GowEN  (interrupting).  Thank  you. 

Mr.  James  (continuing).  Outside  of  this  case,  Mr.  Gowen. 

Your  honors,  we  are  taking  up  the  history  of  a  piece  of  property 
and  the  elements  that  enter  into  that  history,  as  I  take  it,  and  tnis  is 
a  factor  in  determining  the  cost;  at  the  same  time  it  is  always  the 
rule  in  courts  of  justice  that  you  may  have  a  summarv^made  or  a 
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deduction  made  by  an  expert  who  is  familiar  with  the  subject. 
Briefly,  and  to  save  time,  I  am  asking  the  witness  to  make  a  deduc- 
tion and  make  an  explanation  as  expert  testimony  involving  a 
summary  of  all  these  facts,  taking  up  the  true  test,  the  freight  test, 
and  some  other  tests,  this  being  a  summary  of  the  results  of  all  these 
figures,  and  I  am  asking  what  his  deduction  is. 

Mr.  Clyde  Brown.  1  did  not  observe  tiiat  Mr.  Williamson  had 
qualified  as  an  exoert  in  that  line. 

Conmiissioner  Prouty.  Have  you  some  statement  there  with  ref- 
erence to  this  particular  railroad? 

Mr.  Williamson.  Yes,  sir. 

Commissioner  Prouty.  What  is  it  you  want  to  do— file  that  state- 
ment? 

Mr.  James.  We  have  already  filed  the  statement.  Mr.  Williamson 
produced  this  statement,  and  this  is  the  first  question  which  follows 
the  production  of  that  statement. 

Mr.  Williamson.  I  think  I  went  through  the  Pittsburg,  Cincin- 
nati, Chicago  &  St.  Louis  statement,  and  was  down  to  the  Lake  Shore 
&  Michigan  Southern. 

Mr.  James.  I  had  not  marked  it  off.  Have  you,  then,  prepared 
exhibits  showing  somewhat  in  detail  the  history  of  the  Lake  Shore 
&  Michigan  Southern  Railway  Co.  ? 

Mr.  Williamson.  Yes,  sir. 

Commissioner  Prouty.  Have  those  be^n  introduced? 

Mr.  James.  No,  sir. 

Mr.  Williamson.  Not  yet ;  no,  sir. 

Mr.  James.  If  your  honor  please,  we  wish  now  to  offer  in  evidence 
this  statement  and  identify  it  as  "  Williamson  Exhibit  No.  4,"  and, 
with  your  honor's  permission,  to  file  it  in  the  case. 

Commissioner  Prouty.  It  may  be  filed. 

Mr.  James.  I  want  to  note  in  the  record  that  Exhibit  4  consists  of 
three  pages. 

(Said  statement  was  identified  and  marked  as  "  E.  E.  Williamson 
Exhibit  No.  4^"  and  is  set  forth  in  detail  at  the  end  of  to-day's  pro- 
ceedings in  this  record.) 

Mr.  James.  Have  you  made  any  analvsis  of  the  facts  shown  in 
Exhibit  No.  4;  and  if  so,  state  any  conclusions  and  deductions  that 
you  made  therefrom  ? 

Mr.  Williamson.  I  have  shown  the  early  history  of  the  Lake 
Shore  &  Michigan  Southern  Railway  by  a  consolidation  of  a  number 
of  lines  from  Buffalo  to  Erie,  Erie  to  Cleveland,  Cleveland  to  Toledo, 
and  then  from  Toledo  to  Chicago.  That  data  is  history  taken  from 
Poor's  Railroad  Manual,  and  it  shows  the  cost  of  the  line,  88  miles, 
Buffalo  to  Erie,  in  1867,  to  have  been  $5,109,933. 

Commissioner  Prouty.  Mr.  Williamson,  I  am  told  you  went 
through  yesterday  afternoon  in  some  detail  with  the  Fort  Wayne 
road.  That  indicates  the  method  which  you  have  employed.  Will 
it  not  be  possible  for  you  to  state  in  some  general  way  your  conclu- 
sion and  deduction  at  this  time,  having  filed  your  statement,  and 
then  put  into  your  brief  whatever  you  think  necessary  in  the  way  of 
a  more  detailed  statement  in  reference  to  each  one  of  these  proper- 
ties? Let  Mr.  Williamson  state  in  a  general  way  his  conclusions, 
Mr.  James,  and  the  other  side  then  can  cross-examine  if  they  desire. 
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Mr.  James.  It  will  be  necessary,  in  stating  the  conclusions,  to  make 
some  allusion  to  some  parts  of  this  exhibit. 

Commissioner  Prouty.  But  will  it  be  necessary  to  state  what  each 
original  road  cost,  and  so  give  all  the  statistics?  Would  it  not  be 
enough  to  say  that  as  a  resmt  of  all  this,  the  system  being  organized 
in  a  certain  way,  it  stands  to-day  at  so  much  money  ? 

Mr.  James.  I  quite  concede  to  do  it  in  every  case  would  be  quite 
improper,  but  in  certain  of  these  cases  there  are  certain  emphatic 
facts  to  bring  to  the  attention  of  the  commission  as  to  the  organiza- 
tion of  these  railroads,  because  they  form  the  thread  of  his  deductions 
which  he  wishes  to  make. 

Conmiissioner  Prouty.  Will  not  this  come  with  a  ^at  deal  more 
force  and  appropriateness  in  a  printed  brief  than  it  will  in  this 
oral  testimony  ?  We  are  liable  to  forget  this,  but  the  brief  we  shall 
have  before  us  and  shall  read  when  we  decide  the  case. 

Mr.  James.  Mr.  Williamson  has  certain  data  which  is  not  in  the 
exliibits,  so  it  is  almost  impossible  for  either  him  or  coimsel  to  sepa- 
rate it  in  the  examination.  I  assure  your  honor  it  will  go  through  as 
rapidly  as  possible,  and  as  we  go  along  we  can  find  certain  types  and 
use  those.  I  have  regarded  this  matter  of  vital  importance.  I  shall 
also  state  to  your  honor  that  we  will  confine  ourselves  strictly  to  one 
witness  on  the  subject.  There  will  be  no  duplication  or  multiplica- 
tion of  witnesses,  as  in  the  case  of  the  railroads. 

Commissioner  Prouty.  Let  Mr.  Williamson  proceed,  and  we  will 
see  what  he  has  to  say. 

Mr.  James.  You  were  referring  to  the  original  cost  of  the  road? 

Mr.  WiLUAMSON.  Yes;  for  the  links  between  Buffalo  and  Cleve- 
land, the  cost  per  mile  varied  from  $58,000  per  mile  to  $41,000  per 
mile,  and  the  cost  of  the  line  from  Toledo  to  Chicago,  243  miles,  in 
1866,  was  $26,000  per  mile — that  part  between  Chicago  and  Toledo. 
The  entire  cost  of  the  road,  Chicago  to  Buffalo,  is  riven  as  of  1866  at 
$22,927,096,  which  was  equivalent  to  a  total  cost  of  $42,740  per  mile. 
In  that  connection  we  have 

Commissioner  Ciark  (interposing).  Do  all  these  costs  you  quote 
include  equipment? 

Mr.  WiLLJAMSON.  That  is  cost  of  road  and  eauipment.  There 
were  some  places  where  it  was  only  shown  originally  as  to  the  cost 
of  road.  Wherever  it  has  been  cost  of  road  and  equipment,  I 
have  shown  that.  In  connection  with  that  cost  of  $22,927,096  must 
be  taken  into  consideration  an  editorial  that  appears  in  Poor's  Man- 
ual for  1869-70,  referring  to  the  Lake  Shore  &  Michigan  Southern 
and  the  consolidation  of  that  road.    It  says : 

The  capital  account  of  the  Lake  Shore  Railroad  equals  $12,125,000  on  a  cost 
of  $4,8B8.427,  which  latter  sum  exceeds  the  amount  actually  expended.  The 
consolidation  of  that  company  with  the  Cleveland  &  Toledo  was  made  the  occa- 
sion of  Issuing  stocks  and  bonds  of  the  former  company  to  the  amount  of 
$5,000,000  and  of  the  latter  to  the  extent  of  $1,250,000,  without  the  addition  of  a 
dollar  to  the  value  ol  the  properties  of  the  two  companies  or  an  Increase  of  their 
capacity  to  earn. 

Those  facts  must  be  taken  into  consideration  in  connection  with 
this  cost  of  $22,927,096.  That  represents  the  amount  of  increase  of 
capital  shown  as  cost  of  road,  as  indicated  by  the  note  I  have  just 
read. 

Commissioner  Prouty.  That  is  to  say,  from  capital  stock  issued 
above  the  actual  cost  of  road,  you  would  subtract  that  amount  of 
about  $8,000,000? 
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Mr.  Williamson.  Tes,  sir :  it  would  be  a  little  more  than  that 
That  was  the  consolidation  oi  the  Lake  Shore  and  another  road. 

Commissioner  Pbouty.  But  it  was  made  the  occasion  of  those 
issues? 

Mr.  WnjjAMSON.  But  prior  to  that  was  this  capital  account  of  the 
Lake  Shore  Road  itself,  which  was  represented  to  be  $12,125,000  on 
a  cost  of  only  $4,868,000?  That  was  prior  to  the  consolidation. 
Then  the  consolidation  was  made  the  occasion  of  an  additional 
$5,000,000  on  one  road  and  an  additional  $1,270,000  on  the  other  road. 

Commissioner  Pboutt.  Then  there  would  be  $14,000,000  to  be  taken 
out? 

Mr.  Williamson.  I  want  to  explain,  your  honor,  that  that  did  not 
all  ^  on  the  direct  line.  It  was,  some  of  it,  on  the  branches,  and 
we  nave  made  the  deduction  here  for  your  information.  That 
$14,000,000  represented  some  branch  lines  of  the  Lake  Shore  as  well 
as  the  mnin  line  from  Chicago  to  Buffalo,  so  it  would  not  all  of  the 
$14,000,000  be  deducted  from  the  $22,000,000. 

Commissioner  Pbouty.  How  much  should  be  deducted  according 
to  your  computation  there? 

Mr.  Williamson.  I  have  not  the  exact  computation,  your  honor. 
I  will  work  that  out  and  submit  it. 

Commissioner  Prouty.  No;  never  mind. 

Mr.  Wiluamson.  It  is  about  $8,000,000,  I  think,  out  of  the 
$22,000,000.  The  Lake  Shore  &  Michigan  Southern  Koad  has  not 
increased  its  capital  stock,  its  common  stock,  since  1872.  On  that 
date  it  was  $49,466,500.  That  has  continued  practically  the  same 
down  to  date.  The  road  since  1870  has  missed  but  one  year  paying  a 
dividend,  and  that  was  in  1885.  It  is  a  coincidence  in  the  study  I 
have  been  making  that  most  of  the  roads  began  to  show  a  greater 
dividend-paying  capacity  concurrent  with  what  was  the  community 
of  interest  of  the  road  and  following  the  Brown  decision  with  refer- 
ence to  rebates.  Of  course  they  difnot  totally  cease  until  the  Hep- 
bum  Act  of  1906,  but  there  was  a  gradual  easing  off,  so  that  we  might 
say  that  it  was  beginning  about  1898  or  1899  that  the  roads  began  to 
get  away  from  the  conditions  of  that  competitive  condition  and  rebate 
condition  that  no  matter  how  wdl  circumstanced  they  were  they  were 
not  able  to  be  very  prosperous. 

It  is  true  the  Lake  Snore  was  one  that,  notwithstanding  all  that, 
was  making  a  fine  showing,  but  its  better  showing  began  with  the 
year  1898.  With  that  year  it  be^n  to  pay  7  per  cent,  and  continued 
for  a  number  of  years.  In  1906  it  was  10  per  cent;  in  1907  they  paid 
14  per  cent;  in  1908  and  1909  they  paid  12  per  cent.  In  1910  they 
started  out  on  the  basis  of  18  per  cent^  the  first  of  6  per  cent  having 
been  declared  in  March  as  an  extra  dividend,  and  12  per  cent  declared 
this  year  will  be  18  ijer  cent. 

Mr.  James.  I  notice  in  your  gross  earnings,  also  at  the  time  of 
the  Hepburn  Act,  there  was  a  jump  from  $38,600,000  to  $42,000,000. 
That  is  also  reflected,  is  it  not,  in  part  at  least,  by  the  stopping  of 
rebates  about  that  time,  in  the  gross  income? 

Mr.  Williamson.  I  would  not  say  that  as  to  gross  income.  I 
would  say  that  was  as  to  the  net  income.  That  womd  be  reflected  in 
the  net  income.  Mr.  Brown  stated  that  in  21  years  this  road  had 
put  back  in  your  property  5.23  per  cent  of  the  capital  stock  for  21 
years,  an  average  which  would  in  that  time  have  put  back  into  this 
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property  out  of  earnings  more  than  its  capital  stock  of  $50,000,000. 
In  a  sheet  that  has  just  been  furnished  by  the  New  York  Central 
lines,  which  was  asked  for  at  the  last  meeting,  in  addition  to  that 
showing  it  indicates  that  out  of  the  surplus  earnings  they  have  spent 
$23,575,249.96  in  purchasing  either  stocks  or  bonds  of  other  railroads, 
and  as  Vice  President  Daly  stated  at  the  New  York  hearing,  he  did 
not  take  into  consideration  the  Lake  Shore  Boad  in  connection  with 
the  proposed  advances,  but  its  neighbors  and  the  sheets  of  its  neigh- 
bors. President  Brown  stated  at  the  Washington  hearing  that  if 
the  Lake  Shore  &  Michigan  Southern  Boad  itself  was  to  be  con- 
sidered, that  he  would  be  free  to  say  that  the  increased  tariff  rates 
would  not  have  been  filed. 

It  seems  to  me  the  Lake  Shore  &  Michigan  Southern  can  be  con- 
sidered in  two  aspects :  First,  as  a  line  between  Chicago  and  Buffalo, 
and  second,  as  a  line  between  Chicago  and  New  York  as  a  part  of 
the  through  line.  As  I  stated  yesterday,  when  his  honor,  Judge 
Prouty,  was  not  present,  this  study  has  been  made  in  connection  with 
a  rule  that  has  been  laid  down  in  the  case  of  "  Proposed  advances  in 
freight  rates,'*  Ninth  Interstate  Commerce  Commission  Beports,  382, 
where,  at  page  401,  his  honor  stated : 

Every  such-  inquiry  involves  the  idea  of  some  limit  beyond  which  the  capital 
invested  in  railways  ought  not  to  be  allowed  to  take  other  species  of  property. 

The  thouffht  that  came  to  my  mind  is  whether  or  not  the  Lake 
Shore  &  Michigan  Southern  road,  with  this  remarkable  performance, 
has  not  reached  that  limit.  Certainly  the  statement  from  the  vice 
president  and  president  of  the  road  would  indicate  that  it  has.  In 
my  own  opinion,  adopting  their  views  as  my  views,  I  would  also 
say  that,  so  far  as  that  road  is  concerned,  it  has  reached  that  limit 
To  illustrate,  the  shippers,  say  from  Chicago  to  Buffalo  or.  Chicago 
to  Cleveland,  are  probably  not  interested  in  a  through  rate  from 
Chicago  to  New  York  or  from  New  York  to  Chicago.  That  whole 
open  community  along  that  line  has  been  contributing  to  the  earn- 
ings of  this  property  for  years,  and  the  question  naturally  arises  now, 
after  this  performance,  especially  in  view  of  the  fact  that  the  capital 
which  is  shown  there,  which  was  not  really  in  the  property — and  it 
may  be  true  that  the  earnings  have  brought  it  up  to  tnat  value  to-day, 
but  the  public  largely  contributed  the  earnings  to  bring  it  up  to  that 
value — and  it  is  a  question  whether  or  not  that  limit  has  been  reached, 
and  that  the  community,  as  a  local  proposition  between  the  termini, 
has  not  been  called  upon  or  has  not  contributed  in  the  past  all  that 
the  stockholders  of  tnat  property  could  reasonably  expect  from  the 
public.  There  is  another  significant  fact  as  to  this  particular  prop- 
erty—$45,000,000  of  that  $49,466,500  is  not  out  with  the  public,  but 
that  stock  was  sold  to  the  New  York  Central  Railroad,  on  which  its 
$90,000,000  of  3^  per  cent  debenture  bonds  were  issued. 

Commissioner  Proutt.  Why  would  it  not  be  fair  to  consider  the 
Lake  Shore  as  part  of  the  New  York  Central  system,  treating  it 
all  as  one  system?  And,  if  so,  would  that  be  done  if  the  New  York 
Central  were  given  the  benefit  of  dividends  on  this  stock  and  these 
dividends  were  treated  as  part  of  its  income — really  its  income  from 
operation? 

Commissioner  Lane.  Does  the  New  York  Central  stockholder  have 
an  interest  in  the  Lake  Shore? 
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Mr.  Williamson.  The  New  York  Central  stockholder  only  has  an 
interest  in  the  Lake  Shore  in  that  he  receives  dividends  from  the 
dividends  that  the  Lake  Shore  pays  to  the  New  York  Central  Co. 

Commissioner  Lane.  Is  the  New  York  Central  a  holding  company 
for  the  Lake  Shore  or  its  series  of  lines? 

Mr.  Williamson.  I  do  not  know  whether  it  is  just  a  holding  com- 

Eany.  That  company  issued  $90,000,000  of  3J  per  cent  dd)enture 
onds  in  1898, 1  think,  for  $45,000,000  of  the  Lake  Shore  stock,  and 
that  was  put  in  trust.  That  Lake  Shore  stock  can  not  be  increased 
except  as  all  the  bondholders  assent  to  it. 

Conmiissioner  Prouty.  The  New  York  Central  owns  the  Lake 
Shore  stock;  never  mind  what  they  paid  for  it. 

Mr.  Williamson.  That  is  true. 

Conmiissioner  Prouty.  But  the  Lake  Shore  owns  these  other  rail- 
road properties  which  it  bought? 

Mr.  Williamson.  Yes,  sir. 

Commissioner  Prouty.  It  continues  to  own  stock  in  the  Big  Four 
and  the  Three  I's  and  the  Wheeling  &  Lake  Erie  ? 

Mr.  WnjJAMSON.  Yes,  sir ;  and  the  Lake  Erie  &  Western.  I  call 
your  honor's  attention  to  the  mere  fact  that  by  stockholding  it  is  a 
part  of  tiie  system  is  no  reason  why,  for  the  carrying  of  freight  be- 
tween Buffalo  and  Chicago,  where  the  other  part  of  the  system  does 
not  go  over  the  Lake  Ene,  they  should  make  an  excessive  profit  by 
charging  excessive  rates  and  contributing  to  the  treasury  of  the  New 
York  Central. 

Commissioner  Prouty.  Do  you  claim  the  mere  fact  the  Lake  Shore 
is  charging  excessive  profit  is  conclusive  against  an  advance  in  these 
rates? 

Mr.  James.  As  between  Buffalo  and  Chicago,  yes.  Because  you 
have  you  have  lines  which  are  competing  with  the  New  York  Central 
&  Hudson  River,  and  we  have  another  group  of  ra;ilroads  between 
Buffalo  and  Chicago  who  are  competing.  The  lines  b^ween  New 
York  City  and  Buffalo 

Commissioner  Prouty  (interposing).  This  commission  has  held 
you  can  not  look  at  one  single  line  in  that  way. 

Mr.  James.  I  want  to  consider  it  between  the  competing  points. 

Commissioner  Prouty.  There  are  a  great  many  lines  between  Buf- 
falo and  Chicago  that  compete  with  the  Lake  Shore. 

Mr.  James.  Sut  Mr.  Williamson  has  analyzed  and  developed  this 
statement  as  to  all  lines  between  each  of  the  competing  points. 

Commissioner  Prouty.  Do  you  expect,  Mr.  James,  that  as  the 
result  of  this  investigation  we  can  or  should  under  any  circumstances 
find  that  the  rate  might  be  advanced  from  New  York  to  Chicago  and 
not  from  Buffalo  to  Chicago? 

Mr.  James.  No;  but  the  piece  of  goods  will  have  to  travel  from 
New  York,  for  example,  to  Buffalo,  and  Buffalo  to  Chicago. 

Conmiissioner  Prouty.  But  that  is  a  through  proposition. 

Mr.  James.  Or  from  New  York  to  Pittsburg  and  Pittsburg  to 
Chicago. 

Commissioner  Prouty.  That  is  a  through  rate.  It  does  not  travel 
in  that  way  under  any  local  rate.  We  must  consider  the  through 
line,  must  we  not? 

Mr.  James.  You  have  to  consider,  necessarily,  the  through  rate. 

Commissioner  Prouty.  And  the  through  line) 
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Mr.  James.  There  is  no  through  line  in  the  case  of  this  railroad's 
property.  Here  is  an  intercorporate  ownership  that  gives  through 
relations. 

Have  you  any  further  explanation  or  deduction  which  you  desire 
to  make  from  that  exhibit,  Mr.  Williamson? 

Mr.  Williamson.  No,  sir. 

Mr.  James.  What  do  you  say  as  to  whether  or  not  the  financial 
result  of  the  Lake  Shore '&  Michigan  Southern  Railway  discloses  the 
limit  has  been  reached  beyond  which  it  could  tax  other  species  of 

Sroperty,  taking  Mr.  McCrea's  rule  of  dollar  to  stockholder  arid 
ollar  to  property. 

Mr.  Williamson.  I  practically  answered  that  in  my  summing  up. 

Mr.  James.  Did  it  more  than  exceed  that? 

Mr.  Williamson.  It  more  than  exceeded  that. 

Mr.  James.  And  of  course,  then,  it  more  than  exceeds  the  rule 
laid  down  by  Mr.  Willard  as  a  dollar  for  the  stockholder  and  half 
a  dollar  to  the  property  ? 

Mr.  Williamson.  Yes,  sir. 

Mr.  Clyde  Brown.  I  object  to  that  form  of  questioning.  It  is  an 
attempt  to  ar^e  all  of  the  testimony  that  has  been  previously  given. 
I  ask  that  this  witness  be  required  to  state  facts  and  state  opinions 
of  his  own,  if  he  is  to  be  permitted  to  do  even  that^  but  not  to  under- 
take to  put  into  the  mouths  of  the  railroad  presidents  things  they 
have  never  said. 

Commissioner  Prouty.  The  commission  will  hardly  be  misled  by 
that  style  of  argument.  Counsel  seems  to  find  it  difficult  to  pursue 
any  other.    Proceed,  Mr.  James. 

Mr.  James.  The  questions  that  I  have  asked  this  morning  are 
questions  which  were  not  objected  to  by  anybody  yesterday. 

Commissioner  Prouty.  Proceed  with  the  examination. 

Mr.  James.  Mr.  Williamson,  have  you  any  other  thoughts  in  con- 
nection with  this  road? 

Mr.  Williamson.  Not  at  this  time. 

Mr.  James.  Have  you  given  any  consideration  to  the  Pittsburg  & 
Lake  Erie  Railroad? 

Mr.  Williamson.  Yes,  sir.  The  Lake  Shore  &  Michigan  Southern 
Railroad,  through  the  Pittsburg  &  Lake  Erie,  also  has  a  line  from 
Chicago  to  Pittsburg  in  addition  to  its  line  from  Chicago  to  Buffalo, 
and  the  Pittsburg  &  Lake  Erie  line  that  is  controlled  by  the  Lake 
Shore  is  a  very  profitable  one.  For  instance,  according  to  the  annual 
report  the  Pittsburg  &  Lake  Erie  Co.  December  31,  1909;  has  shown 
the  usual  10  per  cent  dividend  on  capital  stock  and  an  additional  40 
per  cent  dividend  in  cash  on  the  capital  stock.  The  40  per  cent  cash 
dividend  was  $6,000,000,  of  which  the  Lake  Shore  received  more  than 
^,000,000,  it  having  more  than  half  of  the  $15^000,000.  The  ques- 
tion was  as  to  the  property  moving  between  Chicago  and  Pittsburg 
or  Pittsburg  and  Chicago,  whether  or  not  the  lines  forming  that 
route,  with  this  kind  of  a  showing,  in  additioQ  to  the  favorable  show- 
ing of  the  Lake  Shore  &  Michigan  Southern  Koad,  whether  or  not  the 
rates  the  people  paid  between  Chicago  and  Pittsburg  did  not  return 
to  those  properties  all  that  could  be  reasonably  demanded. 

Commissioner  Prouty.  Does  that  road  handle  a  great  amount  of 
business  between  Chicago  and  Pittsburg? 

Mr.  Williamson.  I  do  not  know  as  to  how  much,  your  honor.  It 
makes  a  very  good  line. 
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Commissioner  Prouty.  The  bulk  of  this  profitable  business  comes 
from  Lake  Erie? 

Mr.  Williamson.  Yes;  undoubtedly  so. 

Commissioner  Prouty.  And  down  to  Pittsburg? 

Mr.  Williamson.  But  it  does  have  that  line  which  makes  it  a  fac- 
tor between  the  eastern  and  western  termini.  I  separated  the  lines 
from  those  two  points  and  have  analyzed  them  from  that  viewpoint. 

In  addition  to  ttiat,  Mr.  Brown  called  attention  to  the  fact  that 
this  road  in  four  years  has  put  back  in  the  property  its  entire  capital 
stock  in  the  way  of  improvements,  so  we  have,  m  addition  to  the 
Pittsburg,  Fort  Wayne  &  Chicago,  or  the  Pennsylvania,  another 
venr  profitable  line  between  Chicago  and  Pittsburg 

Commissioner  Prouty  (interposing).  When  did  the  Lake  Shore 
acquire  this  line;  do  you  remember? 

Mr.  Williamson.  No  ;  I  have  not  that  information. 

Mr.  James.  That  can  be  procured? 

Mr.  Williamson.  Yes. 

Mr.  Clyde  Brown.  We  furnished  a  statement;  I  think  you  have 
it  in  your  hand 

Commissioner  Prouty  (interposing).  You  need  not  take  time  to 
look  it  up,  Mr.  Williamson. 

Mr.  James.  Have  you  anything  further  to  say  in  reference  to  that 
road? 

Mr.  Williamson.  No,  sir. 

Mr.  James.  Have  you  gone  into  the  question 

Commissioner  Prouty  (interposing).  Do  you  want  to  file  that 
report? 

Mr.  James.  It  has  already  been  filed,  your  honor. 

Commissioner  Prouty.  Very  well. 

Mr.  James.  Have  you  made  and  prepared  a  similar  exhibit  in  ref- 
erence to  the  history  of  the  Michigan  Central?  If  so,  kindly  pro- 
duce it. 

Mr.  Williamson.  Yes,  sir. 

Mr.  James.  Your  honor,  we  will  ask  to  have  the  exhibit  identified 
as  "  E.  E.  Williamson,  Ejchibit  No.  5,"  consisting  of  three  pages. 

(Said  statement  was  marked  "E.  E.  Williamson,  Exhibit  No.  5,'' 
and  is  set  forth  in  detail  at  the  close  of  to-day's  proceedings  in  this 
record.) 

Mr.  James.  Have  you  made  an  analysis  of  facts  in  this  matter? 
If  so,  please  state  any  conclusions  and  deductions  which  yau  make 
therefrom. 

Mr.  Williamson.  I  will  be  very  brief.  I  have  analyzed  the  cost  of 
the  road  as  between  Chicago  and  Detroit,  and  then  the  Canada  South* 
em,  which  the  Michigan  Central  controls  from  the  Detroit  River  to 
Port  Erie 

Commissioner  Prouty  (interposing).  You  get  your  figures  by 
going  back  as  far  as  vou  can  in  Poors  Manual? 

Mr.  Williamson.  Absolutely;  yes,  sir. 

CiMnmissioner  Prouty.  And  taking  the  statements  made  by  that 
manual  from  year  to  year? 

Mr.  Williamson.  Yes,  sir;  which  I  understand  to  be  taken  from 
the  annual  reports  of  the  railroads ;  that  is,  the  text  of  the  reports  so 
indicates. 

The  Michi^n  Central  lines  from  Kensington,  HI.,  which  is  its 
Chicago  junction,  to  Port  Erie,  Ontario,  cost,  road  and  equipment, ^^ 


3008  ADVAN0E8  IN  BATES  BY  0ABBIEB8. 

$24^66^8,  or  $49,752  per  mile.  The  Michigan  Central  does  not 
indicate  any  addition  to  its  stock  since  1872.  Its  ciunmon  stock  at 
that  time  was  $18,738,204.  That  seems  to  have  been  carried  on  down 
to  the  present  date. 

The  mfiprovements  to  that  road,  its  double  tracking,  and  so  foilh, 
or  a  good  portion  thereof,  were  made  out  of  earnings. 

The  dividend  record  oi  the  Michigan  Cafitral  is  not  (}uite  as  great 
as  that  of  the  Lake  Shore  &  Michij^n  Southern,  but  still  it  is  not  a 
road  that  has  missed  a  dividend  since  1886.  That  stock  also  is  not 
out  in  the  hands  of  the  public,  but  that  is  also  now  owned,  practically 
all  of  it,  I  think,  by  tne  New  York  Central  Railroad,  having  ex- 
changed its  3i  per  cent  debenture  bonds  for  that  at  about  the  time  it 
took  over  the  Lake  Shore  stock.  The  question  there  is,  whether  or 
not — as  another  line,  of  course,  the  Michigan  Central  being  controlled 
by  the  New  York  Central  and  the  same  parties  that  owned  the  Lake 
Shore  at  that  time — the  Michigan  Central  could  have  shown  a  much 
better  performance  and  produced  an  excessive  performance  on  the 
Lake  Shore  by  just  the  mere,  grouping  of  the  property  or  the  traffic 
of  the  line  it  went  over. 

Mr.  Clyde  Bbown.  What  do  you  mean  by  that?  I  do  not  quite 
understand. 

Mr.  Williamson.  For  instance,  the  Lake  Shore  has  made  the  most 
remarkable  record  in  the  way  of  earning.  The  same  interests  that 
control  ihe  Lake  Shore  also  control  the  Michigan  Central.  And  on 
business  originating  east  of  Buffalo,  say,  the  New  York  Central  could 
divide  the  business  more  evenly,  if  it  so  desired,  business  going  to 
Chicago  and  beyond.  It  could  be  routed  over  the  Michigan  Central 
from  Buffalo  instead  of  the  Lake  Shore  from  Buffalo,  and  in  that 
way  they  had  it  in  their  power  to  have  made  a  much  better  showing 
than  this,  even,  with  the  Michigan  Central. 

Mr.  Clyde  Brown.  That  is,  we  could  have  reduced  the  earning  of 
the  Lake  Shore  and  increased  the  earnings  of  the  Michigan  Central, 
in  your  opinion  ? 

Mr.  Williamson.  Yes,  sir ;  and  still  have  left  the  Lake  Shore,  with 
a  very  remarkable  record  for  earnings. 

Mr.  James.  Have  you  anything  to  say  about  the  credit  of  the  road 
in  reference  to  its  ability  to  market  securities? 

Mr.  Williamson.  The  performance  of  this  road  seems  to  meet  the 
test  that  Mr.  Willard  gave  as  the  requirement  of  the  bankers — 
namely,  6  per  cent  on  the  common  stock  and  then  3  per  cent  back 
into  the  property — that  is,  that  was  available  for  that.  For  in- 
stance, I  nave  taken  the  last  annual  report,  and  it  shows  there  was 
available  for  dividends  $3,921,420,  which  was  equivalent  to  18.2  per 
cent  of  the  capital  stock;  and  out  of  that  they  could  have  paid  the 
entire  estimated  increase  of  wage  of  $968,922  and  still  have  nad  left 
available  for  dividends  an  amount  equivalent  to  13  per  cent  of  the 
capital  stock. 

Mr.  James.  Have  you  anything  else  you  want  to  say  in  reference  to 
that  road? 

Mr.  .Williamson.  I  have  not 

Mr.  James.  Have  you  taken  up  a  study  of  the  Nickel  Plate,  the 
New  York,  Chicago  &  St  Louis  Railway  Co.,  and  if  so,  have  you 
prepared  an  exhibit! 

Digitized  by  VjOOQIC 


ADVANCES  IN  BATES  BY  CABBIEBS*  S009 

Mr.  WiixiAMsoN.  Yes,  sir. 

Mr.  James.  If  your  honors  please,  I  would  like  to  have  this  ex- 
hibit identified  as  "  E.  E.  Williamson,  Exhibit  No.  6,"  and  witti  your 
honors'  permission  I  will  file  it  as  a  part  of  the  record  in  this  case. 

(The  same,  thus  offered  in  evidence,  was  marked  "  E.  E.  William- 
son, Exhibit  No.  6,"  and  will  be  found  at  the  end  of  to-days  pro- 
ceedings.) 

Mr.  James.  What  conclusions  and  deductions  do  you  make  from 
E.  E.  Williamson  Exhibit  No.  6  with  reference  to  the  Nickel  Plate, 
the  New  York,  Chicago  &  St.  Louis  Railwaj  Co.  ? 

Mr.  Williamson.  This  road  was  opened  m  1882,  and  the  cost  of  it 
is  shown,  the  next  vear,  1883,  as  $64,666,127,  or  $125,986  per  mile. 
The  cost  of  road  and  equipment  was  $66,806,198,  or  $130,153  per  mile. 

That  is  in  contrast  with  the  Lake  Shore  &  Michigan  Southern  Line 
from  Chicago  to  Buffalo,  which  was  $42,740  per  mile. 

Commissioner  Proutt.  What  year  was  that  road  built? 

Mr.  Williamson.  It  was  opened  in  1882. 

Commissioner  Prouty.  Was  it  a  newly  constructed  road  all  the 
wav  from  Buffalo  to  Chicago  ? 

Mr.  Williamson.  No,  sir.  There  were  some  small  roads  in  In- 
diana linked  together,  and  then  the  company  was  organized  and 
completed  it,  according  to  the  record  I  have. 

Mr.  Clyde  Brown.  As  I  understand  it — I  am  not  familiar  with  the 
history  of  that  road — I  think  the  facts  are  they  were  separate  cor- 
porations organized  under  the  laws  of  the  different  States  to  build 
the  road  in  those  days,  and  they  were  then  consolidated,  so  that  it 
was  practically  built  as  one  road. 

Commissioner  Prouty.  I  had  the  impression  that  the  road  was  a 
newly  constructed   road  at  that  time. 

Mr.  Clyde  Brown.  That  is  true. 

Commissioner  Prouty.  And  that  it  was  built  for  the  purpose  of 
establishing  a  new  line  between  Chicago  and  New  York. 

Mr.  Williamson.  The  record  I  have  indicates  there  was  a  consoli- 
dation, and  I  have  no  doubt  it  is  as  Mr.  Brown  has  stated. 

Commissioner  Prouty.  The  thought  I  had  in  mind  was  to  ask 
you  whether  that  capitalization  represents  the  actual  cost  of  con- 
struction at  that  time? 

Mr.  Williamson.  I  do  not  think  so.  It  was  shown  as  the  cost  of 
the  road,  but  I  do  not  think  it  cost  anywhere  near  that. 

Commissioner  Prouty.  Have  you  anything  which  does  show  what 
the  road  actually  cost  ? 

Mr.  Williamson.  It  was  not  given.  My  information  was  merely 
taken  from  the  annual  reports  of  the  road,  and  it  indicated  that  in 
1887,  when  it  was  reorganized,  they  scaled  it  all  down,  scaled  the 
cost  down  to  $46,536,119,  or  they  scaled  it  down,  the  cost  of  the  road, 
to  $90,664  per  mile,  on  the  reorganization. 

Commissioner  Lane.  Have  you  figured  by  adding  the  bonds  and 
stocks  together,  whether  they  "would  just  make  the  same  amount  as 
the  cost  of  the  road? 

Mr.  Williamson.  That  would  practically  make  it. 

Commissioner  Lane.  That  is,  the  capitalization  is  the  same  as 
what  they  call  the  cost  of  the  road? 
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Mr.  WnJiiAMSON.  Tes,  sir;  with  the  exception  of  the  Pitt^nirg, 
Fort  Wayne  &  Chicago,  and  the  New  York  Omtral.  The  Pittsburg, 
Fort  Wayne  &  Chicago,  after  it  increased  the  capital  stock  $8,200,000, 
to  which  I  have  referred,  did  not  add  that  to  the  cost  of  the  road. 

Commissioner  Pitouty.  That  was  the  Lake  Shore. 

Mr.  Williamson.  No;  the  Pittdjurg,  Fort  Wayne  &  Chicago. 

Commissioner  Prouty.  You  showM  this  morning  that  the  Lake 
Shore  Road  had  a  capitalization  higher  than  the  cost 

Mr.  Williamson.  Yes,  sir.  The  Lake  Shore,  directly  after  all 
this  reorganization  took  place,  was  in  that  situation,  ana  that  $27,- 
927,096  to  which  I  referred  as  showing  the  cost  of  the  road  from 
Chicago  to  Buffalo  would  be  the  result  of  putting  the  separate  links 
together.  Then  the  next  year  showed  that  cost  of  the  road  up  to 
$42,000,000. 

Commissioner  Proutt.  But,  generally  speaking,  what  you  mean 
by  cost  of  road  is  capitalization? 

Mr.  WiLMAMSON.  les,  sir.  That  is  the  way,  except  as  to  these 
exceptions  which  I  have  noted. 

Commissioner  Lane.  When  you  say  you  considered  the  cost  of  the 
road,  you  mean  that  Poor's  Manual  considered  the  cost. 

Mr.  Williamson.  And  that  they  took  it  from  what  the  railroads 
themselves  by  their  annual  reports  considered  the  cost  of  the  road. 

Now,  in  regard  to  this  New  York,  Chicago  &  St.  Louis  line,  which 
was  opened  in  1882 ;  the  Lake  Shore  &  Michigan  Southern  Railroad 
in  that  year  purchased  a  controlling  interest  and  issued  in  payment 
therefor  $6,500,000  of  its  second  consolidated  mortgage  bonds,  and 
for  which  $6,500,000  of  second  consolidated  mortgage  bonds  it  se- 
cured $26,510,000  of  the  securities  of  the  New  Yonc  Central,  which 
represented  about  four  to  one.  For  the  $6,500,000  for  second  mort- 
gage bonds  it  secured  the  control  of  that  road,  and  the  amount  of 
securities  it  received  for  that  sum  of  bonds  was  $26,510,000,  which 
was  more  than  a  half. 

In  the  reorganization  of  that  property  the  common  and  preferred 
stocks  were  scaled  down  to  a  basis  of  50  per  cent,  and  then  there  was 
a  cash  contribution  in  the  way  of  an  assessment  of  10  per  cent  of 
the  capital  stock  of  $50,000,000,  which  was  $5,000,000,  reducing  the 
total  capital  stock  to  $30,000,000;  and  then  the  portion  of  that  which 
the  Lake  Shore  assumed — over  $2,503,000 — represented  cash  put  in  in 
the  reorganization  and  an  assessment  on  the  stockholders. 

The  report  that  was  just  furnished  yesterday  to  the  conmiission 
shows  that  there  was  $1,920,746.94  from  surplus  earnings  of  the 
Lake  Shore  which  would  appear  to  have  been  used  to  pay  for  the 
assessment  on  the  stock  of  the  New  York,  Chicago  &  St.  Louis  out 
of  earnings. 

Now  this  road  has  gotten  to  the  point  where  it  is  paying  5  per  cent 
on  the  first  preferred  and  5  per  cent  on  the  second  prefeirod,  and  this 
last  year  it  paid  3  per  cent  on  the  common.  I  would  judge  that  fairly 
the  nrst  preferred  and  the  second  preferred  would  represent  about 
what  was  in  the  property,  outside  of  the  bonds,  and  even  with  that 
heavy  load  which  it  has  had  to  carry  all  the  time,  it  has  come  up  to 
the  point  where  it  is  paying  5  per  cent  on  what  would  fairly  be  con- 
sidered in  the  property,  notwitnstanding  on  the  reorganization  basis 
it  was  still  over  $35,000  per  mile  greater  than  the  cost  of  the  Lake 
Shore  &  Southern. 
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Mr.  James.  Would  you  or  would  you  not  make  any  application  to 
this  road  of  the  following  statement  by  Mr.  McCrea  in  his  testimony : 

That  a  road  for  wbicb  there  never  was  any  urgent  need,  which  was  not  prop- 
erly financed,  was  not  conserratively  managed,  I  do  not  think  that  that  road 
should  have  any  more  consideration  than  the  results  of  its  operation  would 
Justify. 

Mr.  WnxiAMSON.  I  think  by  that  statement  of  Mr.  McCrea  it 
would  eliminate  the  New  York,  Chicago  &  St.  Louis  Koad. 

Mr.  James.  It  is  a  pretty  good  description  of  it,  is  it? 

Mr.  W1I4LIAM8ON.  1  es,  sir.  And  I  would  further  say  that  examin- 
ing the  testimony  before  the  Industrial  Commission  in  1900,  Mr.  E.  B. 
Thomas,  then  president  of  the  Erie,  stated  that  the  New  York, 
Chicago  &  St  Louis  Roa.d  should  never  have  been  built;  that  there 
was  no  occasion  for  its  existence. 

Mr.  James.  Have  you  taken  up  the  Baltimore  &  Ohio  west  of  Pitts- 
burg as  to  its  history;  and  if  so,  have  you  prepared  any  exhibit? 

Mr.  Williamson.  Yes.  sir. 

Mr.  Jabces.  I  would  like  to  have  this  identified  as  ^^  E.  E.  William- ' 
son,  Exhibit  No.  7^"  and  with  your  hcHior's  permission  to  file  it  as  « 
part  of  the  record  m  this  case. 

(The  exhibit  thus  offered  in  evidence  was  marked  "  E.  jE.  William- 
son, Exhibit  No.  7,''  and  will  be  found  at  the  end  of  to-day's  pro- 
ceedings.) 

Mr.  James.  Have  you  examined  the  facts  herein  set  forth  suffi- 
ciently to  make  any  deductions  or  conclusions  therefrom  ? 

Mr.  Williamson.  The  peculiar  thing  about  the  Baltimore  &  Ohio* 
Koad  west  of  Pittsburjz  was  that  the  portion  of  it  between  Chicago 
Junction,  Ohio,  and  Chicago,  originally  known  as  the  Baltimore, 
Pittsburg  &  Chicago  Kailroad,  was  built  by  the  parent  company,  the 
Baltimore  Koad,  ^r  cash.  The  cash  expenditure  upon  262.6  miles, 
in  1875,  was  $7,803,279,  or  $29,715  per  mile. 

Commissioner  Pbouty.  What  miles  are  they? 

Mr.  Williamson.  That  is  what  was  known  as  the  Chicago  division. 

Commissioner  Prouty.  From  Chicago  Junction  in  ? 

Mr.  Williamson.  From  Chicago  Junction,  Ohio,  to  its  Chicago 
connection.  It  did  not  include  the  terminal  at  Chicago.  For  these 
262  miles  the  cash  outlay,  as  I  stated,  was  $7,803,279,  or  $29,715  per 
mile. 

Commissioner  Prouty.  That  is  in  what  year? 

Mr.  Williamson.  In  1875. 

I  will  not  deal  with  the  balance  of  the  historjr.  This  exhibit  shows 
the  other  connecting  links  from  Chicago  Junction  on  into  Pittsburg, 
but  I  will  not  take  the  time  of  the  commission  to  ^o  into  that 

Mr.  James.  Have  you  made  any  comparison  of  the  early  cost  and 
the  operation  of  the  Lake  Shore  &  Michi^n  Southern  Kailway  Co. 
between  Chicago  and  Toledo  compared  with  the  cost  of  the  Baltimore 
&  Ohio  road  between  its  connection,  the  Illinois  Central,  at  Chicago, 
and  Chicago  Junction,  Ohio,  as  to  distance,  aggregate  cost,  and  cost 
per  mile? 

Mr.  Williamson.  The  cost  of  the  Lake  Shore  &  Michigan  Southern 
from  Chicago  to  Toledo,  242  miles,  was  $6,381,911,  or  $26,365  per 
mile.  The  cost  of  road  and  equipment  was  $7,152,180,  or  $29,548 
per  mile. 
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The  Baltimore  &  Ohio,  for  a  distance  of  20  miles  greater,  showed 
a  cost  of  $7,803,279,  or  $29,715.  The  Baltimore  &  Ohio  showing  was 
a  slightly  greats  cost,  and  paid  for  it  in  actual  cash,  and  the  original 
construction  of  the  Lake  Shore  was  20  miles  shorter. 

Commissioner  Lane.  Does  the  last  figure  of  the  Baltimore  &  Ohio, 
$29,000,  include  the  equipment? 

Mr.  Williamson.  No,  sir ;  the  equipment  came  later. 

Mr.  James.  Have  you  anything  else  you  would  like  to  say  or  to  add 
with  reference  to  what  you  have  already  stated  about  the  Baltimore  & 
Ohio  west  of  Pittsburg? 

Mr.  Williamson.  No,  sir. 

Mr.  James.  Have  you  taken  up  a  similar  examination  of  the  his- 
tory of  the  Erie;  and  if  so,  have  you  provided  a  similar  exhibit? 

Mr.  Williamson.  Yes,  sir. 

Mr.  James.  I  would  like  to  have  that  identified  as  "  E.  E.  William- 
son Exhibit  No.  8,"  and  with  your  honors'  permission,  file  it  as  a  part 
of  the  record  in  this  case. 

(The  same,  thus  offered  in  evidence,  was  marked  "  E.  E.  William- 
son Exhibit  No.  8,"  and  will  be  found  at  the  end  of  to-day's  proceed- 
ings.) 

Mr.  James.  Have  you  analvzed  the  facts  in  this  exhibit  so  as  to 
enable  you  to  state  your  conclusions  and  deductions?  If  so,  kindly 
do  so. 

Mr.  Williamson.  I  will  be  verv  brief  with  it.  It  is  significant  that 
the  annual  report  from  which  Poor's  Manual  quoted  described  the 
character  of  country  through  which  the  Erie  was  to  run  in  this 
manner : 

Ghicago  &  Atlantic  Railroad  Co.:  This  is  a  road  projected  from  Ghicago 
eastwardly  to  the  town  of  Marion,  on  the  New  York,  Pennoylvania  &  Ohio 
Railroad,  a  distance  of  about  269  miles.  The  country  through  which  it  passes 
is  one  of  the  most  productive  in  the  States  of  Ohio,  Indiana,  and  Illinoia  The 
line  is  a  direct  one,  free  from  curves  and  grades.  The  company  entered  into  a 
contract  with  Messrs.  Ck>nant  &  Smith  for  the  construction  of  the  road,  agree- 
ing to  give  them  in  consideration  therefor  the  entire  proceeds  of  its  mortgage 
bonds  ($6,500,000)  and  its  entire  capital  stock  ($10,000,000). 

Now,  when  the  road  was  opened  in  1883  its  Junction  was  at  Hammond,  Ind., 
without  Chicago  terminals.  The  mileage  was  249  miles,  and  the  cost  of  the 
road  Is  shown  as  $15,937,650,  or  $63,981  per  mile.  The  cost  of  road  and  equip- 
ment was  $16,958,420,  or  $68,079  per  mile,  as  against  the  Baltimore  &  Ohio 
through  practically  paralleling  and  competing  country.  The  cost  of  the  Balti- 
more &  Ohio  was  $29,715  per  mile  and  the  Erie  $63,981,  the  one  being  con- 
structed for  cash  by  the  parent  company  and  the  other  being  let  out  to  a 
construction  company,  taking  the  bonds  and  the  stock  of  the  road. 

We  next  come  to  the  Atlantic  &  Great  Western  road—- — 

Commissioner  Lane.  Does  that  include  terminals  in  Chicago? 

Mr.  Williamson.  Oh,  no;  it  did  not.  It  was  only  to  Hammond, 
Ind. 

Commissioner  Harlan.  That  is  true  of  the  Baltimore  &  Ohio,  too? 

Mr.  Williamson.  Yes,  sir ;  that  is  true  of  the  Baltimore  &  Ohio ; 
it  is  true  of  both  of  them. 

Now,  we  come  to  the  Atlantic  &  Great  Western  division.  That 
represents  the  line  running  from  Salamanca,  N.  Y.^  down  to  Dayton, 
Ohio.  It  connects  with  the  Chica^  &  Erie  division  at  Hammond, 
Ind.,  and  it  makes  a  line  from  Chicago  to  Salamanca  which  corre- 
sponds with  the  Lake  Shore  from  Chicago  to  Buffalo,  and  the  Pitts- 
burg, Fort  Wayne  &  Chicago  from  Chicago  to  Pittsburg. 

Digitized  by  VjOOQIC 


ADVANCES  IN  RATES  BY  CARBIERS,  3013 

That  road  was  opened  in  1865  with  425.5  miles.  The  cost  of  road 
and  equipment  is  shown  in  1865  as  $56,357,560,  or  $132,450  per  mile. 
That  part  of  the  Erie  is  more  than  three  times  that  of  the  Pittsburg, 
Fort  Wayne  &. Chicago  road — ^more  than  three  times  with  no  ter- 
minals, while  the  Pittsburg,  Fort  Wayne  &  Chicago  had  terminals  at 
both  Chicago  and  Pittsburg,  and  this  road  had  practically  no  ter- 
minals at  either  end  of  its  line. 

This  is  a  statement  to  which  I  desire  to  call  attention  especially, 
which  is  a  financial  statement  issued  and  shown  in  Poor's  Manual  of 
1871: 

Capital  stock  issued,  $30,000,000;  paid  in,  $29,598,695.38.  Funded  debt,  first- 
mortgage  bonds,  $8,512,400 ;  second-mortgage  bonds,  $3,908,000 ;  and  consolidated- 
mortgage  bonds  dated  October  15,  1865,  and  due  in  25  years,  $17,579,500.  Total 
funded  debt,  $29,999,900.  Total  stock  and  bonds  outstanding,  June  30,  1870, 
$59,598,595.38.  There  is  also  a  lar^e  floating  debt,  consisting  of  debentures, 
coupons,  and  other  unpaid  items,  which  will  probably  bring  the  total  liabUities 
of  the  company  up  to  $100,000,000. 

There  was  a  road  considerably  less  in  length  than  the  Pittsburg, 
Fort  Wayne  &  Chicago,  with  valuable  terminals  at  both  of  its  cities, 
shoiwing  as  the  cost  of  the  road  something  over  $24,000,000  as  its 
entire  daligation,  and  this  road,  the  old  Atlantic  &  Great  Western, 
from  Dayt^  to  Salamanca,  has  obligations  of  $100,000,000  for  a  less 
distance. 

Mr.  James.  Ther©  is  a  significant  remark  you  did  not  read,  which 
follows  that  statement    I  wish  you  would  read  it  to  the  commission. 

Mr.  WiLMAMsoN.  Oh,  yes;  you  mean  the  "  property  is  in  the  hands 
of  receiver." 

Mr.  James.  Yes;  that  is  1872? 

Mr.  WimaIamson.  Yes,  sir;  1872. 

Mr.  James.  Have  you  anything  else  you  desire  to  say  in  reference 
to  this  road? 

Mr.  WnxiAMSON.  Not  at  this  time. 

Mr.  James.  Mr.  Williamson,  without  quoting  all  of  it — ^that  is,  Mr. 
McCrea's  statement,  which  I  quoted  before — can  it  be  applied  to  this 
road :  "A  road  not  properly  financed  should  have  no  more  consider- 
ation than  the  results  or  its  operation  would  justify."  Do  you  apply 
that  rule  to  the  Erie?    Does  it  fit  the  case? 

Mr.  Williamson.  I  think  under  Mr.  McCrea's  rule  it  would  be 
eliminated  from  consideration. 

Mr.  James.  Have  you  also  made  a  similar  study  of  the  Wabash 
Koad ;  and,  if  so,  have  you  prepared  an  exhibit  ? 

Mr.  Williamson.  Yes,  sir. 

Mr.  James.  We  will  identify  this  as  "  E.  E.  Williamson,  Exhibit 
No.  9,"  and  with  your  honors'  permission  will  file  it  as  a  part  of  the 
record  in  this  case. 

(The  paper  thus  offered  in  evidence  was  marked  "  E.  E.  William- 
son, Exhibit  No.  9,"  and  will  be  found  at  the  close  of  to-day's  pro- 
ceedings.) 

Mr.  James.  What,  if  anything,  have  you  to  say  with  reference  to 
that  exhibit? 

Mr.  Williamson.  I  will  state  there  was  very  meager  information 
regarding  the  Wabash,  and  I  merely  drew  off  what  1  could  find,  to 
have  it  in  the  record,  to  indicate  that  that  road  had  not  been  left  out 
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of  consideration.  But  I  could  not  get  the  f acts^  as  I  have  with  refer- 
ence to  these  other  roads. 

Mr.  James.  You  therefore  do  not  desire  to  say  anything  further  in 
reference  to  this  exhibit?^ 

Mr.  WiiiLiAMSON.  No,  sir. 

Mr.  James.  Did  you  take  up  the  history  of  the  New  York  Central 
&  Hudson  River  Railroad  Co. ;  and  if  so,  produce  the  statement? 

Mr.  WnxiAMSON.  Yes,  sir.  I  would  state  here  that  I  prepared  a 
summary  of  that. 

Mr.  tJAMES.  You  mean  of  the  roads  you  have  already  testified 
about? 

Mr.  Williamson.  Yes,  sir. 

Mr.  James.  Well,  we  will  omit  the  reference  to  the  New  York  Cen- 
tral &  Hudson  River  for  the  present. 

Mr.  Williamson.  Yes,  sir. 

Mr.  James.  So  that  we  can  take  up  this  exhibit  to  which  you  refer. 

Mr.  Williamson.  I  made  it  in  convenient  form  for  the  commis- 
sion, as  a  sunmiary  of  the  facts,  and  desire  to  file  it  as  Exhibit  No.  10. 

Mr.  James.  We  will  ask  to  have  this  identified  as  "E.  E.  Wil- 
liamson Exhibit  No.  10,"  and  with  your  honors'  permission  will  file 
it  as  a  part  of  the  record  in  this  case. 

(The  paper  thus  offered  in  evidence  was  marked  "E.  E.  William- 
son Exhibit  No.  10,'*  and  will  be  inserted  at  the  end  of  to-day's  pro- 
ceedings.) 

Mr.  James.  Have  you  anything  to  say  with  reference  to  Exhibit 
No.  10? 

Mr.  Williamson.  I  have  practically  covered  that  with  my  other 
remarks. 

Mr.  James.  Now,  then,  adverting  again  to  the  New  York  Central 
A  Hudson  River  Railway  Co., 'have  you  made  a  study  of  the  history 
of  that  road,  and  have  you  prepared  an  exhibit  in  reference  to  it? 

Mr.  Williamson.  Yes,  sir. 

Mr.  James.  We  will  identify  this  as  "E.  E.  Williamson  Exhibit 
No.  ll,**  and  with  your  honors^ permission  will  file  it  as  a  part  of  the 
record. 

(The  paper  thus  offered  in  evidence  was  marked  "E.  E.  William- 
son Exhibit  No.  11,"  and  will  be  found  at  the  end  of  to-day's  pro- 
ceedings.) 

Mr.  James.  Having  studied  the  facts  with  reference  to  the  New 
York  Central  &  Hudson  River  Railroad  Co..  what  deductions  and 
conclusions  have  you  to  make  with  reference  tnereto? 

Mr.  Williamson.  This  record  starts  back  with  the  history  of  the 
consolidation  on  October  1,  1869,  of  the  New  York  Central  road, 
running  between  Buffalo  and  Albany,  and  the  Hudson  River  Rail- 
road, running  between  Albany  and  New  York  City.  It  sets  fortJb 
the  terms  of  the  consolidation. 

Commissioner  Lane.  I  wish  you  would  exnlain  with  reference  to 
this  first  paragraph.  What  were  these  dividend  certificates  of  the 
New  York  Central  Co.  ? 

Mr.  Williamson.  I  understand  it  was  a  term  they  used  in  those 
days  of  equalization  of  values,  as  they  called  it ;  but  there  is  another 
statement  down  here  in  the  exhibit  from  an  editorial  of  Poor's 
Manual  which  really  better  explains  iL  It  was  practically  stock 
dividend,  for  which  no  cash  was  paid. 
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Commissioner  Lane.  You  say,  in  the  first  place: 

The  share  capital  of  the  consolidated  company  to  be  $45,000,000,  of  which 
$28,795,000  were  allotted  to  the  New  York  Central  and  $16,205,000  to  the  Hud- 
son River  Co. 

Mr.  Wn-LIAMSON.  Yes,  sir. 
Commissioner  Lane  (reading) : 

For  these  sums  the  outstanding  shares  of  these  companies,  respectively,  were 
to  be  exchanged. 

Do  you  understand,  then,  that  the  $45,000,000  represented  the  total 
of  capital  stock  of  those  two  companies? 
Mr.  Williamson.  Yes,  sir. 
Commissioner  Lane.  Then  you  go  on  to  say : 

The  share  capital  of  the  consolidated  company  was  authorized  to  be  increased 
to  $90,000,000  for  the  purpose  of  allowing  the  conversion  into  it  of  the  dividend 
certificates  of  the  New  York  Central  Co.,  issued  under  resolution  of  the  board 
of  directors  at  a  meeting  held  December  19,  1868,  to  the  amount  of  $23,036,000, 
and  also  the  dividend  certificates  to  be  Issued  by  terms  of  the  consolidation,  as 
follows:  Twenty-seven  per  cent  upon  the  outstanding  share  capital  of  the 
New  York  Central  and  85  per  cent  upon  the  share  capital  of  the  Hudson  Rivei^ 
Co.,  the  total  amount  of  these  certificates  being  estimated  to  $45,000,000. 

Mr.  Williamson.  Yes,  sir. 

Commissioner  Lane.  And  that  you  say  represents  no  value? 
Mr.  Williamson.  It  did  not  represent  cash  expended. 
Commissioner  Lane.  Did  it  represent  any  value? 
Mr.  Williamson.  Not  that  I  co\ild  find.    Pelow  here  is  an  editorial 
comment  upon  that  very  thing.    It  says: 

Another  great  evil  resulting  from  the  consolidation  of  railroads  is  the  ficti- 
tious capital  which  they  are  often  made  the  occasion  of  issuing,  under  the  pre- 
tense of  equalizing  values.  When  the  lines  composing  the  New  York  Central 
Railroad  were  consolidated  the  amount  of  stock  Issued  by  way  of  bonus,  and 
for  which  not  a  dollar  was  paid,  equaled  $9,000,000. 

That  was  the  consolidation  of  the  11  small  lines  between  Buffalo 
and  Albany.    Further  on,  the  editorial  says : 

A  slmUar  fraud  upon  the  public,  but  upon  a  vastly  grander  scale,  was  recently 
attempted  by  the  managers  of  the  New  York  Central  Railroad  Co.  A  stock 
dividend  of  alleged  net  earnings,  equal  to  84  per  cent  of  the  whole  capital  stock, 
and  amounting  to  some  $24,000,000,  has  been  recently  declared.  The  whole 
amount  of  sudi  net  earnings  claimed  in  the  several  reports  of  the  company, 
verified  by  the  oaths  of  its  oflScers,  to  have  been  carried  to  the  credit  of  income* 
has  been  only  about  $6,000,000 ;  but  all  such  income  was  long  ago  expended  in 
the  maintenance  of  the  road,  and  should,  each  year,  have  been  included  in  the 
expense  account  Such  enormous  additions  to  the  capital  of  companies  without 
any  Increase  of  facilities  extended  to  the  public,  or  any  increased  capacity  to 
earn,  is  the  great  danger  to  which  our  railroads  are  exposed,  and  whlcdl 
threat^i  more  than  anything  else  tcf  destroy  the  value  of  railway  property  at 
weU  as  to  prove  most  oiH;>ressive  to  the  public. 

That  was  a  quotation  in  1869  and  1870  at  the  time  this  consolida- 
tion was  made.  The  statement  which  follows  shows  that  of  the 
$90,000,000  capital  stock  authorized  there  was  $89,428,300.  That 
included  the  original  $45,000,000  of  capital  stock  and  very  near 
$45,000,000  of  the  consolidated  certificates.  We  also  have  this  note, 
as  of  September  30,  1870:  "  Capital  stock.  $45,000,000;  consolidation 
certificates,  $44,428,330;  funded  debt.  $13,681,807;  floating  debt, 
$1,167;  total,  $103,111,304.  Central  Railroad,  $48,130,461;  equip- 
ment, $11,635,222;  total,  $59,765,684."    And  then  here  is  the  note  in 
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that  connection :  "  Excess  of  capital  account  over  cost  of  property. 
$43,345,620,"  which  represented,  or  very  nearly,  the  entire  amount  oi 
those  consolidated  certificates. 

Now,  that  account  was  carried  in  this  way  for  a  number  of  years, 
as  your  honor  will  notice  there,  as  to  statement  of  capitalization  and 
cost  of  road,  which  shows  the  capital  stock  of  $89,428,300,  made  up 
of  $45,000,000  of  capital  stock  and  $44,428,330  of  consolidation  cer- 
tificates. Then  the  funded  debt  is  shown  and  the  cost  of  road  and 
equipment  For  a  period  of  years  the  cost  of  road  and  equipment 
was  very  much  less  than  the  capitalization.  But  in  the  year  1885 
this  note  appears : 

Ck>n8olidation  certificates  representing  cost  of  road  to  this  company  included. 

The  cost  of  road  and  equipment  was  suddenly  increased  from 
$114,000,000  plus  to  $146,000,000  plus. 

At  that  time  they  did  not  say  it  was  the  cost  of  the  road,  but  the 
cost  of  road  "  to  this  company,''  and  it  brought  the  cost  of  the  road 
up  to  the  capital  stock,  some  $43,000,000,  and  that  then  brought  it 
up  and  equalized  it  as  against  the  capital  stock  proper  and  these 
consolidation  certificates. 

Commissioner  Prouty.  Your  analysis  here  considers  only  the  New 
York  Central  &  Hudson  River  Eailroad  ? 

Mr.  Williamson.  Yes,  sir. 

Commissioner  Prouty.  Do  you  consider  the  operations  of  that 
railroad  as  to  the  acquiring  of  other  properties  by  lease  and  stock 
ownership  ? 

Mr.  Williamson.  I  have  not  gone  into  that  yet.  There  was  this 
other  significant  fact,  that  beginning  in  1870,  at  the  consolidation, 
on  the  ^5,000,000  of  capital  stock  and  $43,000,000  plus  of  consolida- 
tion certificates,  they  paid  8  per  cent  for  15  years,  with  the  excep- 
tion of  one  year,  when  they  paid  10  per  cent. 

Commissioner  Lane.  You  do  not  bring  it  down  later  than  1885? 

Mr.  Williamson.  That  was  when  they  were  paying  8  per  cent. 
They  be^n  to  pay  less  than  that  after  that  time. 

Commissioner  I^routy.  They  paid  8  per  cent  until  they  consoli- 
dated and  increased  their  capital  stock? 

Mr.  Williamson.  After  this  consolidation  and  until  1885  they  paid 
8  per  cent  on  the  cpnsolidated  stock,  and  the  8  per  cent  on  that  extra 
$43,000,000  was  over  $3,000,000  per  year.  That  for  the  15  years 
amounted  to  $51,969,000,  which  was  more  than  the  total  amount  of 
the  cost  of  the  road,  or  practically,  as  represented ;  I  should  say  it 
was  $6,000,000  more  than  the  actual  capital  stock  in  that  period. 
Now,  the  $43,000,000  plus  to-day  represents  about  one-fifth  of  the 
capital  stock  of  the  road  as  of  1909, 1  think. 

Mr.  James.  What  roads  practically  parallel  and  compete  with  the 
New  York  Central  &  Hudson  River  Railroad  Co.  between  Buffalo, 
N.  Y.,  and  New  York  City? 

Mr.  Williamson.  Have  you  overlooked  the  Pennsylvania  Railroad 
there? 

Mr.  James.  We  are  not  down  to  that  yet. 

Mr.  Williamson.  The  Lehigh  Valley  parallels  the  New  York 
Central;  the  Delaware,  Lackawanna  &  Western,  the  Erie;  and  the 
Pennsylvania  has  a  line  from  Buffalo  to  New  York  City.  It  is  some- 
what longer  than  the  other,  but  still  it  is  a  practical  route. 
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Mr.  James.  Have  you  anythingelse  to  say  in  reference  to  the  New 
York  Central  &  Hudson  River  Kailroad,  in  addition  to  what  you 
have  said? 

Mr.  Williamson.  Not  at  this  time. 

Mr.  James.  Have  you  taken  uj)  the  study  of  the  Delaware,  Lacka- 
wanna &  Western  Railroad;  and  if  so,  have  you  prepared  an  exhibit? 

Mr.  Williamson.  I  have  not  prepared  an  exhibit  for  that  road. 

Mr.  James.  Have  you  prepared  any  statement  of  dividends  of  that 
road? 

Mr.  Williamson.  Its  performance  was  so  remarkable  it  did  not 
seem  to  me  to  call  for  any  preparation  of  an  elaborate  statement. 

Mr.  James.  Have  you  any  statement  that  you  have  prepared,  what- 
ever it  may  be? 

Mr.  Williamson.  The  dividends  paid  on  the  Delaware,  Lacka- 
wanna &  Western  for  the  year  1909  consisted  of  a  cash  dividend  of 
70  per  cent  and  a  stock  dividend  of  15  per  cent.  The  Delaware, 
Lackawanna  &  Western  parallels  the  New  York  Central  from  Buf- 
falo to  New  York  Citv,  and  for  the  five  preceding  years  to  that  the 
dividend  on  the  capital  stock  was  20  per  cent  per  annum. 

Commissioner  Prouty.  Do  you  understand  that  that  performance 
is  due  to  their  railroad  operation  or  to  their  coal  operation? 

Mr.  Williamson.  The  coal  operations  have  contributed  somewhat 
to  that;  but  they  changed  the  mana^ment  of  their  coal  properties 
somewhat,  I  think,  in  connection  wiui  the  decision  of  the  Supreme 
Court  in  the  commodities  clause  decision,  and  I  think  that  accounts 
for  part  of  that  dividend  in  the  year  1909.  But  prior  to  that  for 
five  years  it  was  20  per  cent  per  annum. 

Commissioner  Prouty.  Does  not  the  report  of  the  Lackawanna 
road  show  the  amount  it  makes  from  its  railroad  operations  and  the 
amount  it  makes  from  its  coal  operations? 

Mr.  Williamson.  Not  the  annual  reports  that  I  saw.  I  did  not 
have  them  all  the  way  back.  I  know  the  Philadelphia  &  Reading 
Co.  does.    They  have  a  separate  company. 

Mr.  James,  x  ou  were  asked  some  question  about  the  coal  end  of 
the  proposition.  Now,  as  to  the  tonnage  of  the  road  itself,  the  mer- 
chandise, have  vou  any  statement  as  to  the  tonnage  of  merchandise 
handled  out  of  New  York  City,  say,  during  the  year  1909  ? 

Commissioner  Lane.  Have  you  the  report  of  the  Delaware,  Lacka- 
wanna &  Western  Railroad — their  own  report;  not  the  report  made 
to  us? 

Mr.  Williamson.  I  will  look  and  see. 

Commissioner  Lane.  Is  there  any  representative  of  the  Delaware, 
Lackawanna  &  Western  here? 

Mr.  Clyde  Brown.  If  there  is  any  information  you  desire,  I  will 
try  and  get  it  for  you  from  Mr.  Jenney. 

Commissioner  Lane.  Mr.  Williamson  is  looking  now  for  their  re- 
port to  the  stockholders. 

Mr.  Williamson.  I  had  it  here,  but  I  do  not  appear  to  have  it, 
your  honor. 

Commissioner  Prouty.  You  might  ask  Mr.  Jenney  to  file  with  us 
their  annual  report  to  the  stockholders  for  the  last  three  or  four 
years. 

Now,  Mr.  James,  what  road  do  you  call  attention  to  next? 
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Mr.  James.  I  was  just  asking  a  question  which  has  not  yet  been 
answered. 

Mr.  Williamson.  Please  repeat  the  question. 

Mr.  James.  What  was  the  tonnage  of  merchandise  carried  by  this 
road  out  of  New  York  City,  sav  during  1909? 

Mr.  Williamson.  For  the  nscal  year  1909  the  Delaware,  Lacka- 
wanna &  Western  handled  out  of  the  city  of  New  York 

Mr.  Buttertield  (interposing).  Tell  us  first  where  you  get  those 
figures  you  are  about  to  read. 

Mr.  Williamson.  This  is  headed  "Annual  report  of  west-bound 
freight  from  New  York  City,  destined  to  and  beyond  the  western 
termini  of  the  trunk  lines,  embracing  all-rail,  rail  and  lake,  and  Cali- 
fornia traflSc  for  the  year  1909." 

Mr.  Buttertield.  Where  did  you  get  it? 

Mr.  Williamson.  It  was  handed  to  me  by  a  gentleman. 

Mr.  James.  It  is  the  same  thing  Mr.  Barlow  testified  to  on  yester- 
day.   It  is  a  copy  of  a  trunk-line  territory  document. 

Mr.  Buttertield.  I  do  not  remember  what  Mr.  Barlow  said,  and 
I  object  to  his  reading  a  whole  lot  of  figures. 

Commissioner  Prouty  (interposing).  Where  did  you  get  that? 

Mr.  Williamson.  It  was  sent  to  me  by  Mr.  Barlow. 

Mr.  Fisher.  It  was  testified  to  on  yesterday.  It  is  the  precise 
document,  and  it  was  identified. 

Conmiissicmer  Prouty.  It  is  the  same  document  that  Mr.  Barlow 
testified  to? 

Mr.  Fisher.  Yes,  sir. 

Commissioner  Prouty.  You  may  proceed. 

Mr.  Williamson.  This  shows  that  the  Delaware,  Lackawanna  & 
Western  handled  out  of  the  city  of  New  York,  in  the  year  1909,  west- 
bound tonnage  of  first,  second,  third,  fourth,  fifth,  and  sixth  classes^ 
243,000  tons. 

Commissioner  Prouty.  What  per  cent  was  that  of  the  whole! 

Mr.  Williamson.  That  was  13  per  cent.  The  New  York  Central 
handled  17.9  per  cent;  the  Erie,  12.4  per  cent;  the  Pennsylvania  Com- 
pany, 18.9  per  cent;  the  Baltimore  &  Ohio,  8.1  per  cent;  the  Lake 
Shore,  6.8  per  cent;  the  Delaware,  Lackawanna  &  Western,  18  per 
cent;  the  Lehigh  Valley,  12.8  per  cent;  the  New  York,  Ontario  & 
Western,  8.6  per  cent;  and  the  Central  of  New  Jersey,  2.6  per  cent 

Now,  here  is  a  road  handling  west-bound  tonnage  out  of  New  York 
City  destined,  as  this  states,  to  points  beyond  the  western  termini 
of  trunk  lines,  which  involves  an  advance  m  all  six  classes.  It  han- 
dles 243,900  tons,  and  in  1910  had  a  cash  dividend  of  70  per  cent,  a 
stock  dividend  of  15  per  cent,  and  for  five  years  previous  to  that 

?aid  20  per  cent  per  annum  on  stock,  and  it  parallels  the  New  York 
ientral  Railroad  from  New  York  City  to  Buffalo,  N.  Y. 
The  thought  in  my  mind  is  whether  or  not  with  that  remarkable 
performance  of  the  Delaware,  Lackawanna  &  Western,  which  car- 
ries 13  per  cent  of  the  total  tonnage  out  of  there  on  these  class  rates^ 
whether  from  the  public  it  is  entitled  to  any  increase  in  rates  on 
these  classes,  paralleling  as  it  does  the  New  York  Central  Co.  and 
the  Erie  between  Buffalo  and  New  York  City. 

Commissioner  Prouty.  We  will  suspend  at  this  point  and  take  a 
recess  until  2  o'clock. 

(Thereupon,  at  12.45  o'clock  p.  m.,  a  recess  was  tak^n  until  2 
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AFTER  RECESS. 

The  commission  reconvened  at  2  o'clock  p.  m. 
The  Chairman.  Mr.  James,  you  may  proceed. 

Mr.  E.  E.  WiLMAMSON  resumed  the  stand,  and  his  direct  examina- 
tion was  continued  as  follows: 

Mr.  James.  Mr.  Williamson,  have  you  any  statement  of  the  I.ehigb 
Valley  Railroad  Co.,  and  if  so,  state  the  result  of  that  statement. 

Mr.  WnxiAMSON.  I  have  examined  the  annual  report  of  that  road 
as  relating  to  efficiencv  of  operation,  and  as  this  is  an  important  road 
between  Buffalo  and  New  York  City  I  will  briefly  read  mto  the  rec- 
ord, from  page  6  of  the  annual  report  of  the  Lehigh  Valley  for  the 
year  ending  June  30,  1910,  under  the  caption  of  operating  revenues 
and  expenses,  the  following: 

The  gross  operating  revenues  for  the  year,  not  including  other  income^ 
amounted  to  (86,167,39S.17,  an  increase  of  18,020,566.96  or  9.14  per  cent  over 
the  preceding  year,  and  are  the  largest  in  the  history  of  the  company.  It  may 
be  pointed  out  that  the  increases  in  revenue  have  occurred,  with  one  exception, 
in  each  month  of  the  year,  during  a  period  when  the  general  business  of  the 
country  has  not,  to  any  appreciable  extent,  advanced,  but  on  the  other  hand  has 
during  the  last  few  months  shown  some  evldoice  of  receding.  WhUe  the 
■olicitation  of  both  passenger  and  freight  traffic  has  been  actively  carried  on 
in  competition  with  other  lines,  the  increase  may  in  large  measure  be  ascribed 
to  the  high  character  of  service  rendered  shippers  and  the  traveling  public, 
your  management  having  consistently  sought  to  improve  the  service,  believing, 
as  has  undoubtedly  been  the  case,  that  the  revenues  would  respond  to  the 
Improvement  in  the  service. 

Notwithstanding  the  high  character  of  the  service  rendered  and  with  a 
liberal  allowance  for  maintenance  and  depreciation  of  the  property,  the  operat- 
ing expenses  have  increased  but  $1,108,410.93,  or  5.39  per  cent  over  the  pre- 
ceding year,  and  are  actually  lower  than  for  the  fiscal  years  1907  and  1908, 
when  the  earnings  closely  approximated  those  of  the  present  year.  It  is  par- 
ticularly gratifying  to  observe  that  the  expenses  have  been  so  controlled  that 
the  major  portion  of  the  increase  in  gross  earnings-  has  been  retained  in  the 
net  operating  rev^ue,  making  the  total  of  the  latter  1929,184.85  in  excess  of 
the  best  previous  year.  It  is  also  pertinent  to  state  that  these  results  have 
been  attained  during  a  year  whtti  practically  all  the  elements  of  cost  entering 
into  the  expense  of  oper&tion  have  materially  advanced.  One  of  the  most  se- 
rious of  these  is  the  increase  in  rates  of  wages  granted  to  all  classes  of  em- 
ployees. While  this  has  affected  the  results  for  the  year,  it  has  only  been  in 
the  latter  months^  as  the  more  Important  increases  did  not  apply  until  after 
January  1. 

The  ratk)  of  operating  exp^ises  to  operating  revenues  was  59.95  per  cent, 
a  decrease  of  2.14  per  cent,  as  compared  with  the  preceding  year. 

Mr.  Jamxs.  Does  this  road,  as  to  credit,  satisfy  all  the  tests  that 
the  railroad  presidents  have  laid  down  ? 

Mr.  Williamson.  Yes,  sir.  I  now  refer  to  page  40  of  the  annual 
report  of  this  road.  In  1901  the  ratio  of  total  expense  to  revenues 
was  79.5  per  cent.  That  has  decreased  until  in  1910  the  ratio  of 
total  expense  to  revenue  was  59.95,  or  practically  a  decrease  of  20 
per  cent  for  1910  over  1901,  showing  a  constantly  decreasing  ratio 
of  exi>enses,  and  1910  being  the  lowest  of  the  entire  10  years. 

I  will  file  this  as  an  exhibit. 

(The  statement  so  offered  and  identified  was  received  in  evidence 
and  thereupon  marked  "Williamson  Exhibit  No.  12,  received  in. 
evidence  November  26, 1910,"  and  is  hereto  attached.) 

Mr.  Williamson.  Ilie  eaminjgs  of  that  road  on  its  common  stock 
last  year,  the  Lehigh  Valley,  which  parallels  the  D.,  L.  &  W.  and  New 
York  Central  from  Buffalo  to  New  York,  was  approximately  18C 


8020  ADVANCES  IN  BATES  BY  CABBIEB& 

per  cent.  That  represents  the  earnings  on  the  common  stock.  For 
the  year  1909  the  Lehigh  Valley  handled  out  of  New  York  City 
240,399  tons  of  westbound  merchandise  embraced  in  the  six  dasses 
of  official  classification,  and  that,  as  before  stated,  was  12.8  per  cent 
of  the  total  tonnage. 

Mr.  James.  Mr.  Williamson,  have  you  any  statement  of  the  Phila- 
delphia &  Beading  Bailroad,  particularly  in  reference  to  its  dividend- 
earning  powers  ? 

Mr.  WiUiiAMsoN.  I  examined  the  annual  reports  of  the  Philadel- 
phia &  Reading  Railroad  Co.  and  found  that  its  capital  stock  is 
$20,000,000  at  present.  That  company  has  paid  30  per  cent  dividend 
on  this  common  stock  in  1905,  1906,  and  1908,  and  in  1909  and  1910 
it  has  paid  25  per  cent  on  its  conmion  stock. 

The  Chairman.  You  mean  paid,  or  earned? 

Mr.  WnJLiAMSON.  Paid.  That  is  what  it  actually  paid.  The 
Philadelphia  &  Reading  Co.  declared  and  paid  those  amounts. 

Mr.  Lyon.  That  is  shown  on  one  of  those  statements  before  the 
commission,  Mr.  Chairman. 

Mr.  James.  Does  this  road  answer  all  the  tests  laid  down  by  the 
railroad  presidents? 

Mr.  Williamson.  Yes.  Away  beyond  the  test  Mr.  Willard  laid 
down,  as  to  establishing  a  basis  for  credit;  and,  inasmuch  as  these 
dividends  are  much  greater  than  the  Pennsylvania  Co.  has  declared, 
it  far  exceeds  what  Mr.  McCrea  laid  down  for  the  Pennsylvania  Co. 

Mr.  James.  Mr.  Williamson,  have  you  ever  given  any  thought  to 
that  portion  of  the  Erie  Railroad  Co.  which  is  east  of  Salamanca  and 
east  of  Buffalo?  And  if  so,  give  the  commission  the  benefit  of  that 
study. 

Mr.  Williamson.  We  had  requested  the  annual  reports  of  the  Erie 
Railroad  Co.,  but  they  did  not  come  to  hand.  I  had  access  to  a  copy, 
and  my  thought  in  connection  with  that  road  was  this:  That  since 
new  capital  had  been  added,  I  think  from  the  beginning  of  the  year 
1897,  if  I  recollect  correctly — ^it  has  been  something  like  $45,000,000; 
I  may  be  mistaken  in  the  figure — of  new  capital  put  into  the  road, 
and  some  $15,000,000  out  or  earnings  that  has  been  used  to  reduce 
grades,  straighten  out  curves,  make  cut-offs,  and  so  forth,  and  as 
a  result  of  that  expenditure  the  operating  eflSciency  of  the  Erie  Rail- 
road has  been  very  greatly  improved. 

Prior  to  this  new  capital  going  in,  the  excessive  fixed  charges 
were  such  a  drain  upon  tne  revenues  that  they  were  not  left  any  sums 
to  improve  the  j)roperty,  and  it  was  in  bad  condition  for  years  and 
years.  But,  bejginning  with  the  general  improvement  of  the  railway 
situation,  as  I  indicated,  starting  about  1897,  this  new  capital  began 
to  flow  in  and  earnings  to  be  produced,  and  that  road  began  to  put 
itself  in  shape  to  handle  the  business  economically,  and  then  it  be^an 
to  make  a  much  better  showing,  so  much  better  showing,  in  fact,  that 
in  1909,  I  think  it  was,  or  in  1910,  it  earned  about  2  per  cent  on  its 
common  stock — something  unheard  of.  Of  course  the  financial  his- 
tory of  the  Erie  is  such  that  there  is  no  use  taking  up  time  on  that, 
because,  as  to^nancial  mismanagement,  it  is  in  that  class  that  Presi- 
dent McCrea  denominated  as  not  being  entitled  to  consideration,  I 
would  say. 

Mr.  James.  Have  you  taken  up  any  study  of  the  Baltimore  &  Ohio 
Railroad  Co.  east  of  Pittsburg? 
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Mr.  WnxiAMSON.  The  Baltimore  &  Ohio  Railroad  east  of  Pitts- 
burs,  since  its  reorganization,  has  had,  in  my  judgment,  quite  a  re- 
ma^able  history.  It  has  since  1899,  when  it  was  reorganized — ^I 
believe  that  is  the  year — rehabilitated  itself ;  it  has  eliminated  many 
grades  and  curves;  and  has  come  out  of  bankruptcy  into  a  condition 
of  what  we  might  say  is  financial  affluence.  I  consider  it  a  very  re- 
markable performance.  And  it  has  not  only  taken  care  of  the  in- 
terest on  the  fixed  charges — and,  by  the  way,  under  the  reorganization 
the  funded  debt  was  increased,  a  certain  portion  of  it  by  16  per  cent 
and  a  certain  portion  of  it  by  10  per  cent  over  and  above  the  amounts 
that  existed  previous  to  the  organization — but,  in  addition  to  that, 
the  capital  stock  was  largely  increased.  I  have  not  yet  had  time  to 
analyze  the  reorganization  plan  to  show  just  how  much  the  capital 
stock  was  increased  that  was  not  represented  before  the  consolida- 
tion. I  have  read  it  over  very  hurriedly  and  have  not  had  time  to 
make  that  analysis;  but,  taking  it  all  in  all,  I. consider  that  that  road 
has,  since  its  reorganization,  made  a  verj  creditable  showing,  and  is 
certainly  up  to  the  standard  that  President  Willard  announced  as 
entitling  it  to  a  basis  for  credit. 

Mr.  James.  In  view  of  a  couple  of  statements  that  Mr.  Willard 
made  on  the  record,  of  which  I  have  note  here,  I  wish  to  ask  you  a 
question.    In  one  place  he  said : 

We  are  not  in  the  shape  that  the  Pennsylvania  Railroad  is  in.  As  I  said 
a  short  while  ago  we  are  crowding  our  facilities  to-day  to  the  maximum,  which 
means  extravagant  operation.  When  we  have  spent  some  of  the  money  that 
we  are  spending,  and  permit  more  business  to  mOve  more  freely,  it  ought  to 
be  shown  in  cheaper  operation. 

And  also  his  statement  that  the  Pennsylvania  Railroad  Co.  has 
reached  a  higher  state  of  efficiency  than  the  Baltimore  &  Ohio. 

Now,  what,  if  any,  difference  could  you  explain,  or  what,  if  any 
similarity  could  you  explain  as  between  these  two  railroads,  con- 
sidering their  respective  advantages,  their  respective  financing  and 
their  respective  management? 

Mr.  Williamson.  Tne  Pennsylvania  road,  I  think,  started  in  about 
1850  on  a  very  comprehensive  plan  of  constructive  management  and 
began  to  develop  a  wonderful  railroad  property,  a  magnificent  prop- 
erty. For  a  number  of  years  the  Baltimore  and  Ohio  Kailroad  was 
woefully  mismanaged.  It  became  a  by-word  throughout  the  country, 
and  at  the  same  time  that  it  was  mismanaged,  the  Pennsylvania 
Railroad  was  forging  ahead,  forging  ahead,  having  money  from  earn- 
ings to  put  back  into  improvements,  and  finally  the  B.  &  O.  was  forced 
into  the  hands  of  a  receiver.    Then,  afterwards,  it  was  reorganized. 

During  all  that  time,  as  I  say,  the  Pennsylvania  Railroad  was  con- 
tinuing uiis  pro^essive  policy;  and  after  the  reorganization  of  the 
Baltimore  &  Ohio,  and  with  the  coming  of  the  community  of  inter- 
est and  the  approach  to  a  stability  of  rates,  which  culminated  with 
the  passage  of  the  Hepburn  Act,  the  Baltimore  &  Ohio  began  to  put 
money  into  the  property  from  earnings  and  developed  a  first-cmss 
property — ^not  up  to  the  efficiency  of  the  Pennsylvania;  far  from  that 
as  yet  But  I  viewed  it  from  this  standpoint:  When  the  Baltimore 
&  Ohio  has  all  the  business  it  can  possibly  take  care  of  with  its  pres- 
ent facilities,  and  when,  to  handle  its  business,  as  Mr.  Willard  says, 
requires  extravagant  management,  when  you  compare  that  with  the 
Pennsylvania  and  the  amount  of  money  that  the  public  ha3  con-. 
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tributed  to  the  Pennsylvania  year  after  year  in  the  way  of  revenues, 
which,  in  surplus  earnings,  went  back,  tne  question  is  now,  after  the 
Pennsylvania  Railroad  has  reached  that  verv  high  eflSciency,  how  far 
the  public  should  contribute  to  the  Pennsylvania  Railroad  rates,  in 
excess  of  the  present  rates,  to  let  it  become  more  highly  efficient;  that 
is,  how  far  the  public  should  bear  that,  in  the  way  of  making  it  these 
contributions,  instead  of  that  being  capitalized,  instead  ot  capital 
bearing  that — the  public  already  having  contributed  largely,  very 
lar^  sums  of  money,  to  the  Pennsylvania,  President  McCrea  having 
testified  that  since  1887,  the  taking  effect  of  the  interstate-commerce 
act,  the  lines  east  of  Pittsburg  and  Erie  had  put  back  into  the 
property  $262,000,000  out  of  eaiiiings,  and  in  the  last  10  years 
$119,000,000. 

During  a  good  portion  of  that  time  the  Baltimore  &  Ohio  did  not 
have  the  management  to  enable  it  to  do  that.  It  is  up  to  the  point 
now,  however,  with  its  present  facilities  and  increased  business,  where 
President  Willard  says  it  is  extrava^nt  operation  to  take  care  of  the 
business  with  the  facilities,  comparing  it  with  the  hi^y  efficient 
Pennsylvania  Railroad  Co. 

The  thought  with  me  is:  How  far,  now,  when  President  McCrea 
says,  as  to  his  own  line,  they  do  not  really  need  this  advance  in  rates, 
the  public  should  be  called  upon  to  contribute  increased  rates  to  the 
Baltimore  &  Ohio  Co. 

Mr.  James.  As  I  understand  from  Mr.  Willard,  that  sum  of  money 
they  are  spending  will  tend  in  the  very  near  future  to  cheaper  oper- 
ating e3^nses? 

Ikfi.  Williamson.  Yes. 

Mr.  James.  And,  therefore,  to  more  net  operating  revenue  to  the 
road? 

Mr.  Wiij:jlamson.  Yes. 

Mr.  James.  You  regard  Mr.  Willard  himself  as  somewhat  of  a 
factor  in  producing  this  result,  on  account  of  his  splendid  attain- 
ments as  an  operating  man? 

Mr.  Williamson.  I  look  for  great  things  from  him. 

Mr.  James.  And  he,  as  a  fact,  will  have  an  important  effect  in 
the  reduction  of  the  operating  expenses,  and  therefore  upon  the 
revenues  of  his  road  ? 

Mr.  Williamson.  I  think  there  is  no  question  about  that. 

Mr.  James.  Have  you  looked  at  all  into  the  subject  of  the  Central 
Railroad  of  New  Jersey?    If  so,  give  us  the  result  of  vour  study. 

Mr.  Williamson.  Very  briefly.  That  road  seems  to  be  doin^  very 
well,  indeed.  In  view  of  the  fact  that  the  attorneys  pleaded  it  out 
of  court  here,  indicating  that  it  was  not  much  interested  in  the  ques- 
tion, I  had  not  riven  it  any  special  thought.  I  take  it  that,  so  far 
as  it  is  concerned,  it  really  does  not  need  the  advance  in  rates. 

Mr.  James.  Have  you  taken  up  the  study  of  the  Pennsylvania 
Railroad  Co.,  and  could  you  proauce  the  proofs  and  result  of  that 
study? 

Mr.  Williamson.  Yes  [producing  a  paper]. 

Mr,  James.  If  your  honor  please,  we  will  identify  this  result  of 
Mr.  Williamson's  study  with  regard  to  the  Pennsylvania  Railroad 
as  "E.  E.  Williamson  Exhibit  No.  14"  ;  and,  with  your  honor's 
permission,  it  will  be  filed  as  a  part  of  the  record. 

The  Chairman.  The  exhibit  speaks  for  itself,  I  suppose? 
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Mr.  James.  Yes. 

(The  statement  referred  to  was  thereupon  marked  "E.  E.  Wil- 
liamson Exhibit  No.  14,"  and  will  be  found  at  the  end  of  to-day's 
proceedings.) 

Mr.  James.  If  your  honor  please^  in  conjunction  with  Exhibit  Now 
14  we  wish  to  file  also  E.  E.  Williamson  Exhibit  No.  15,  which 
is  to  accompany  it.    I  have  no  more  copies  of  this  exhibit. 

(The  statement  referred  to  was  thereupon  marked  "  E.  E.  Wil- . 
liamson  Exhibit  No.  15.") 

Mr.  W1LI.IAMSON.  Exhibit  No.  16  is  page  No.  59  from  the  annual 
report  of  the  Pennsylvania  Bailway  for  the  fiscal  year  1909.  This 
goes  back  to  1864,  and  the  operating  eflSciency  of  the  Pennsylvania 
road  was  greater  in  the  year  1909  than  in  any  other  year  in  its  history. 
Comparing  the  average  expenses  per  ton  per  mile  in  1908  with  1909, 
there  was  a  reduction  in  tne  expense  per  ton  per  mile  of  conducting 
business  of  twenty-seven-thousandths  of  a  cent.  Applying  that  to 
the  tons  handled  1  mile  in  1907  shows  a  saving  in  1909,  bv  reduction 
of  expenses^  as  compared  with  1908,  of  $6,159450.71.  tn  1909  the 
Pennsylvania  Railroad  received  an  increased  revenue  per  ton  per  mile 
of  eleven-thousandths  of  a  cent  over  1908.  Applying  that  increase  to 
the  tonnage  of  1909 — exceeding  19,000,000,000  tons — showed  an  in- 
crease by  rate  of  $2,101,876.21.  And  the  total  net  revenue  per  ton 
per  mile  of  1909  over  1908  is  an  increase  of  thirty-eight  thousandths 
of  1  percent.  Applying  that  to  the  tonnage  of  1909 — ^nineteen  billions 
plus — shows  a  total  increase  of  $7,261,026.92,  that  being  the  sum  of 
what  was  saved  in  the  way  of  reduction  by  expense  and  the  increase 
by  the  increase  received  per  ton. 

In  1909  the  operating  expense  was  lower  than  in  any  other  year  in 
the  history  of  the  road.  It  is  true  that  the  report  shows  that  for  the 
years  1897,  1898,  1899,  and  1900  there  was  a  fraction  less  operating 
expense  per  ton  per  mile  for  those  years.  But  those  years  the  taxes 
were  not  included  in  the  expenses^  and  in  the  vears  1909  and  1908 
taxes  were  included.  So,  by  making  the  calculation,  the  operating 
expenses  per  ton  a  mile  of  the  Pennsylvania  Railroad  were  less  in. 
1910  than  in  any  year  in  its  history  since  1864,  and  the  net  receipts 
per  ton  per  mile  were  greater  than  in  any  year  since  1889,  with  the 
exceptions  of  the  years  1891  and  1900 ;  ana,  taking  the  facts  into  con- 
sideration, it  would  equal  those  two  years,  in  my  judgment. 

Commissioner  Lane.  That  is  to  say,  their  operating  expenses  had 
decreased  on  the  per  ton-mile  basis,  and  the  revenue  has  increased  in 
the  10  years? 

Mr.  Williamson.  Let  me  understand  that,  your  honor? 

Commissioner  Lane.  The  operating  expenses  have  decreased  on  the 
ton-mile  basis,  and  the  operating  revenue  has  increased  on  the  ton- 
mile  basis? 

Mr.  Williamson.  The  net  revenue  per  ton  per  mile  in  1909  was  1.99 
cents;  in  1900  it  was  1.76  per  cent;  in  1900,  when  the  taxes  were 
not  included,  the  operating  expense  was  3.64  cents,  and  in  1910, 
when  the  taxes  were  included,  it  was  3.81.  Now,  including  the  taxes 
in  the  year  1900  would  bring  that,  in  my  judgment,  up  to,  if  not  ex- 
ceeding, the  3.81. 

Mr.  James.  Have  you  examined,  to  determine  what  amount  of  cash 
was  on  hand  in  the  balance  sheets  of  the  Pennsylvania  Railroad  Co. 
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December  31, 1909,  and  how  it  compares  with  cash  balances  of  corre- 
sponding periods  of  previous  years? 

Mr.  Williamson.  The  cash  on  hand  of  the  Pennsylvania  Railroad 
Co.  for  the  fiscal  year  1909,  as  shown  by  its  annual  report,  was 
$107,725,636. 

The  Chairman.  Do  you  mean  cash  on  hand  or  surplus? 

Mr.  WiLLiAM8(»9.  Cash  on  hand ;  shown  actually  as  cash  on  hand ; 
yes,  sir;  not  as  surplus,  but  as  cash  on  hand,  in  the  balance  sheet. 

Mr.  James.  It  goes  to  affect  the  Question  of  their  credit 

The  Chairman.  I  just  wanted  to  imow  if  you  meant  that  the  report 
stated  that  they  had  that  actual  cash  on  hand. 

Mr.  Williamson.  Actual  cash;  yes. 

Mr.  GowAN.  It  was  the  proceeds  of  $100,000,000  of  stock  sold. 

The  Chairman.  Oh! 

Mr.  GowAN.  Or  $90,000,000  of  stock. 

Mr.  Williamson.  In  1908  there  was  $56,026,897.82;  in  1907,  $37,- 
885,673.27;  in  1906,  $45,170,122.85.  And,  m  addition  to  that,  there 
was  $24,814,550  of  bgnds  and  notes  of  the  Pennsylvania  Railroad  Co., 
purchased  in  advance  of  their  maturity. 

Mr.  James.  What  year  was  that? 

Mr.  Williamson.  That  was  1909,  the  same  year. 

Mr.  James.  Mr.  Williamson,  turn  to  page  23  of  the  annual  report 
of  the  Pennsylvania  Railroad  Co.  for  the  year  ending  December 
31,  1909. 

Mr.  Williamson.  Yes. 

Mr.  James.  To  the  paragraph  beginning, "  By  reference  to  the  gen- 
eral balance  sheet." 

Mr.  Williamson.  No;  it  is  not  on  that  sheet. 

Mr.  James.  Is  that  the  annual  report  for  December  31,  1909? 

Mr.  WnjJAMSON.  Yes,  sir. 

Mr.  James.  I  will  read  the  extract  to  which  I  refer,  whatever  page 
it  is  on : 

By  reference  to  the  general  balance  sbeet,  it  will  be  seen  that  the  New  York 
tunnel  extension  is  carried  on  your  books  at  $57,495,530.73.  Total  cost,  Inclnd- 
'  ing  real  estate  not  permanently  required  for  its  use,  is  $102,495,530.73,  of  which 
$35,000,000  has  been  charged  against  the  surplus  income  or  the  profit  and 
loss  account  of  your  company;  and,  as  explained  In  the  last  annual  report, 
$10,000,000  has  been  borne  by  the  Pennsylvania  Ck>.  and  charged  against  its 
profit  and  loss  account. 

I  wish,  in  conjunction  with  this  statement,  you  would  state  your 
views  concerning  the  New  York  terminal  of  the  Pennsylvania  Kail- 
road  Co.  and  its  relation  to  the  proposed  advance  in  rates. 

Mr.  WnuAMSON.  Well,  it  seems  that  was  the  total  of  $102,495,- 
630.73  put  into  this  property,  of  which  $57,000,000  plus  was  upon 
stocks  and  bonds  sold  and  $35,000,000  was  from  earnings  or  surplus. 
Now,  during  the  years  that  this  terminal  was  being  constructed  the 
company  has  been  to  the  expense  of  carrying  the  interest  charge.  In 
addition  thereto  the  lines  east  of  Pittsburg  and  Erie  have  contributed 
$35,000,000.  With  the  completion  of  that  terminal,  it  will  begin  to 
bring  the  results  that  it  was  intended  to  bring. 

I  find  in  the  annual  report  of  the  company  a  reference  to  where  it 
is  proposed  to  use  that  terminal  for  transporting  freight  or  for  the 
interchange  of  freight,  and  that,  with  that  becoming  in  a  measure 
a  productive  property,  and  considering  the  fact  also  that  there  will 
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not  be  the  occasion  for  the  next  six  or  seven  years  to  put  into  that 
property  $36,000,000,  or,  take  it  for  seven  years,  practically  five 
millions  a  year,  it  would  mean  that  the  saving  or  the  outgo  that  has 
been  put  into  that  terminal,  at  the  rate  of  $5,(X)0,000  a  year  for  seven 
years  or  $7,000,000  for  five  years,  would  amply  take  care  of  the  in- 
crease in  the  wage  of  the  Pennsylvania  Co.  east  of  Pittsburg  and  Erie 
without  any  increase  in  the  rates — ^that  saving  alone. 

Mr.  James.  Do  you  find  any  reference  in  the  annual  report  for 
1906  of  the  Pennsylvania  Eailroad  to  its  money  conditions  ? 

Mr.  Williamson.  This  quotation  in  the  annual  report  for  1906 
sheds  some  light  upon  the  money  conditions.  This  is  the  president 
speaking : 

The  prompt  recognition  of  growing  needs  of  the  country  for  increased  and 
improved  railway  facilities  have  resulted  in  the  greater  portion  of  the  necessary 
additions  and  improvements  to  your  road  and  equipment  having  been  made  on 
the  most  favorable  terms,  both  as  to  the  cost  of  the  work  and  the  rates  at  which 
the  terms  were  secured ;  but  the  demands  for  increased  c^ipital  from  other  rail- 
ways, influenced  by  the  same  reasons  which  govern  your  action,  and  substan- 
tially from  all  branches  of  industry,  have  made  t^e  present  rates  for  money 
exceptionally  high. 

That  was  away  back  in  1906. 

Mr.  James.  So  the  reason  for  the  rate  of  interest  was  not  lack  of 
faith  or  credit  in  the  securities  of  the  Pennsylvania  Eailroad,  but 
ordinary  competitive  conditions  with  respect  to  the  money? 

Mr.  Williamson.  Yes. 

Mr.  James.  That  there  was  a  small  supply  of  money  and  a  large 
demand  for  it? 

Mr.  Williamson.  Yes.    That  is  what  that  indicates. 

Mr.  James.  Now,  after  making  a  study  of  the  Pennsylvania  Bail- 
road  and  the  other  Pennsylvania  lines,  what,  in  your  opinion,  is  the 
financial  condition,  the  credit,  particularly  of  the  Pennsylvania  Rail- 
road Co.? 

Mr.  Williamson.  Well,  after  the  results  of  this  study,  I  would  say 
that  so  far  as  its  basis  of  credit  is  concerned  it  stands  as  firm  as  the 
Bock  of  Gibralter. 

Mr.  James.  You  would  state  its  credit  as  Al,  would  you? 

Mr.  Williamson.  Yes,  sir.  It  is  a  magnificent  institution.  I  do 
not  know  of  its  equal. 

Mr.  James.  Do  you  think  that  the  capital  invested  in  this  road 
should  tax  other  species  of  propertv  any  higher  than  it  is  doing  now  ? 

Mr.  Williamson.  I  very  seriously  question  if  the  limit  has  not  been 
reached,  beyond  which  it  should  not  tax  other  species  of  property. 

The  Chairman.  Not  to  interrupt  this  portion  of  your  statement, 
Mr.  Williamson;  how  do  you  explain  the  fact,  if  it  be  a  fact,  «s  I 
understood  Mr.  McCrea  to  testify,  that  they  could  not  pla^e  their 
bonds  in  this  country ;  that  they  had  to  borrow  money  on  short-time 
notes,  which  they  retired  with  the  proceeds  of  bonds  that  they  ulti- 
mately sold  in  France  ? 

Mr.  Williamson.  It  was  not  because  the  roads  did  not  have  the 
credit 

The  Chairman.  How  do  you  explain  the  fact? 

Mr.  Williamson.  That  is  another  thing.  As  I  understand  it,  there 
has  been  no  bond  market  for  either  industrials  or  railroad  securities- 
It  is  ^^flat,"  as  the  expression  is.    There  are  not  people  seeking  it. 
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It  is  not  a  question  of  credit  at  all.  It  is  the  same  with  municipal 
securities.  There  is  very  little  bond  market  even  for  those,  and  it  is 
a  condition  of  the  market  and  not  a  question  of  the  credit  of  the  road. 

For  instance,  I  will  illustrate  that,  because  at  the  same  hearing, 
your  honor.  President  Brown  testified  that  they  were  offering 
$17,000,000  of  4  per  cent  debentures  of  the  Michigan  Central,  and 
they  could  not  sell  them  for  anything  higher  thwi  87.  And  Mr. 
Clyde  Brown,  the  attorney  for  the  New  York  Central,  explained  that 
the  Big  Four  the  same  ^ear,  in  May,  1910,  had  floated  $10,000,000 
of  4  per  cent  debentures  m  France. 

I  have  contrasted  here  the  condition  of  those  two  properties,  as 
shown  by  the  annual  report,  to  see  what  the  basis  of  credit  was  Uiat 
would  enable  the  Big  Four  to  float  the  4  per  cent  debentures  and  tfie 
Michigan  Central  not.    I  have  the  showing  here,  in  this  fashion : 

For  instance,  taking  the  annual  report  ci  the  Michigan  Central  f<H* 
the  year  1909,  on  page  6,  if  that  annual  report  had  been  disclosed  to 
the  bankers,  it  showed  that  there  was  available  for  dividends  of  ttie 
Michigan  Central  $3,421,420,  which  was  equivalent  to  18.2  per  cent 
<m  its  capital  stock  of  $18,738,000.  Out  of  the  amount  available  for 
dividends  they  deducted  $548,924,  for  eouipment,  then,  to  pay  the  6 
per  cent  dividend,  $1,224,208,  and  had  lert  an  available  surplus  of 
$1,748,216,  which  was  equivalent  to  about  9  per  cent  surplus,  after 
making  a  deduction  of  over  $500,000  for  eouipment.  The  standard 
that  President  Willard  set  was  6  per  cent  aividend,  and  then  8  per 
c^t  back  into  the  property;  but  tney  had  available  here  9  per  cent 
still,  after  paying  the  6  per  cent,  and  having  put  $548,920  into  equip- 
ment   Still  that  road  did  not  float  its  4  per  cent  debentures. 

The  showing  of  the  Big  Four  road  which  did  float  $10,000,000  in 
the  same  year — in  May  of  this  year — ^was  this:  It  has  a  net  income  of 
$2,776,371.  It  paid  dividends  of  5  per  cent  on  its  preferred  stock  of 
$10,000,000,  which  was  $500,000,  and  then  a  dividend  of  2  per  cent  on 
its  common  stock,  of  $47,000,000  plus,  which  was  $941,926,  and  had  a 
surplus  of  $1,335,245.  There  were  deductions  from  that  surplus  as 
follows :  Advances  to  the  Central  Indiana  Railway  for  loss  in  opera- 
tion to  December  21,  1908,  $635,081,  it  being  explained  in  another 
annual  report  that  they  did  not  have  any  hope  of  getting  any  of  that 
back  from  the  Central  Indiana  Railway.  So  they  wiped  it  off.  For 
defalcation  of  the  local  treasurer  at  Cincinnati,  $591,988,  or  a  total 
deduction  from  surplus  of  $1,227,069,  leaving  a  balance  of  $108,176, 
as  against  the  surplus  of  the  Michigan  Central  of  $1,748,216.  The 
Big  Four  floated  the  debentures  and  the  Michigan  Central  did  not. 
On  that  showing,  my  thought  is  this:  That  the  (juestion  of  increase 
of  ^ate  would  have  nothing  to  do  with  the  credit,  on  a  showing  of 
the  Big  Four  that  they  floated  the  debentures,  and  on  a  much  better 
showing  of  the  Michigan  Central  that  they  did  not. 

Mr.  James.  And  both  bein^  a  part  of  the  same  system? 

Mr.  Williamson.  Both  being  a  part  of  the  same  system. 

Why  the  money  market  is  in  that  condition  I  can  not  explain,  but 
to  my  miiid  it  seems  clear  that  it  is  not  a  question  of  rate.  It  must 
not,  according  to  this  showing,  be  a  question  of  securitv.  If  the 
Big  Four  could,  with  that  kind  of  a  showing,  have  floated  debentures, 
<^rtainly  the  Pennsylvania,  with  its  magnificent  showing,  ought  to 
have  been  able  to  do  so. 
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What  occurs  to  me  is  that  money  is  too  high  and  they  did  not 
want  to  pay  the  price.  It  is  a  market  condition,  being  what  they 
call  A  "  flat;'  bond  market. 

Commissioner  Clabk.  What  did  the  Biff  Four  issues  sell  for? 

Mr.  Williamson.  The  annual  report  md  not  state.  That  is  the 
best  answer  that  I  could  give,  your  honor,  to  that  question. 

Mr.  Lyon.  Have  those  wnds  you  speak  of  been  sold  since? 

Mr.  Williamson.  The  Michigan  Central  bonds,  I  understand,  have 
been  recently  sold. 

Mr.  Lyon.  Do  you  know  what  they  sold  for? 

Mr.  Williamson.  I  do  not.  The  newspapers  had  it,  and  I  only 
have  it  from  the  newspapers. 

Mr.  Clyde  Bbown.  Tney  spoke  of  the  sale  of  one-year  notes. 

Mr.  Williamson.  That  may  be.    That  mav  have  been. 

The  Chaibman.  What  did  they  sell  for,  Mr.  Brown  ? 

Mr.  Clyde  Brown.  I  do  not  Imow. 

Mr.  James.  Those  notes  were  absolutely  without  any  security 
whatever,  were  they  not? 

Mr.  Clyde  Brown.  I  assume  so ;  that  they  were  unsecured  notes. 

'Mr.  James.  So  they  had  sufficient  credit  to  float  notes  without  being 
secured. 

Mr.  Clyde  Brown.  The  Michigan  Central  has  sufficient  credit  to 
sell  one-year  notes;  yes. 

Mr.  James.  Have  you  taken  up  the  study  of  the  Norfolk  &  Western 
Eailroad  also  as  to  whether  it  meets  any  of  the  standards  which  the 
railroad  presidents  have  laid  down  as  a  basis  of  credit  ? 

Mr.  WiLiAMSON.  I  used  to  know  the  Norfolk  &  Western  Railroad 
when  it  was  in  the  hands  of  a  receiver.  It  competed  with  and  was 
in  a  measure  a  competitive  line  of  the  line  that  I  represented.  Since 
that  date,  which  was  quite  a  number  of  years  ago,  witn  the  community- 
of-interest  idea  and  the  doing  away  of  rebates,  that  line  has  been 
steadily  progressing.  It  has  been  developing  its  proprty.  It  has 
become  what  we  might  call,  as  compared  with  what  it  was  formerly, 
a  magnificent  property.  Last  year,  the  year  ending  June  30,  1910, 
T  think  was  the  best  year  in  its  history,  and  it  earned  over  11  per  cent 
on  its  common  stock,  which  exceeds  tne  test  President  Willard  said 
was  necessary  to  give  a  road  credit. 

Mr.  James.  Have  you  given  any  similar  study  to  the  Chesapeake  & 
Ohio,  particularly  in  reference  to  the  standard  of  President  Willard? 

Mr.  Williamson.  Yes.  The  Chesapeake  &  Ohio  is  gradually  be- 
coming a  very  fine  property.  There  is  a  great  deal  being  spdnt  upon 
it,  and  it  is  being  brought  up  to  efficiency.  Grades  are  being  elmii- 
nated,  additional  track  is  being  added,  and  the  year  1910  was  the  best 
in  its  history,  and  it  earned  10.2  per  cent  on  its  capital  stock.  Presi- 
dent Willard 's  stock  standard  would  have  been  9  per  cent. 

Mr.  James.  Have  you  made  any  study  of  the  Pennsylvania  Co. 
as  distinguished  from  the  Pennsylvania  Kailroad  Co.? 

Mr.  Williamson.  I  have  an  exhibit  here  that  I  have  prepared. 

Mr.  James.  If  your  honor  please,  this  study  of  the  Pennsylvania 
Co.  we  will  identify  as  Exhibit  No.  16,  with  vour  honor's  permission, 
and  we  will  file  it  as  a  part  of  the  record  in  the  case. 

(The  statement  so  offered  and  identified  was  received  in  evidence 
and  thereupon  marked  "Exhibit  Williamson  No.  16,"  received  in 
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evidence  November  26,  1910,  and  will  be  found  appended  at  the  end 
of  to-day's  proceedings.) 

Mr.  James.  In  taking  up  this  study  of  the  Pennsylvania  Co.,  have 
you  made  any  statements  of  the  Cleveland  &  Pittsburg  Railroad, 
one  of  the  subsidiaries  of  the  Pennsylvania's  lines? 

Mr.  WiiiLiAMSON.  I  have;  but  first  I  would  like  to  briefly  explain 
the  history  of  this  Pennsylvania  Co. 

Mr.  James.  You  may  proceed  on  that  first,  then. 

Mr.  Williamson.  I  will  be  very  brief.  The  Pennsylvania  Co.,  as 
distinguished  from  the  Pennsylvania  Railroad  Co.,  was  a  corporation 
chartered  by  the  State  of  Pennsylvania  in  1870  for  the  purpose  of 
managing,  in  the  interest  of  the  Pennsylvania  Railroad  Co.,  the  rail- 
roads running  west  of  Pittsburg,  as  a  holding  company.  The  first 
amount  of  capital  stock  issued  was  $12,000,000;  there  was  $8,000,000 
of  preferred  and  some  $4,000,000  of  common.  -  The  preferred  stock 
seemed  to  have  been  acquired  in  this  manner:  The  Pennsylvania 
Railroad,  prior  to  that  time,  had  owned  certain  securities  of  the 
lines  west  of  Pittsburg.  When  the  Pennsylvania  Co.  was  formed, 
they  then  transferred  the  ownership  of  these  securities  to  the  Penn- 
^Ivania  Co.,  and  then,  in  turn,  the  Pennsylvania  Co.  issued  to  the 
Pennsylvania  Railroad  an  equivalent  amount  of  common  stock.  That 
process  seems  to  have  been  going  on.  Just  how  the  common  stock 
was  paid  for,  or  whether  it  was  paid  for,  the  tecord  does  not  dis- 
close; that  is,  the  $4,000,000  of  common  stock.  That  made  up  the 
first  $12,000,000.  Then,  there  was  subsequently  issued  another 
$8,000,000  of  stock,  and  the  basis  for  that  was  that  the  Pennsylvania 
Railroad  turned  over  to  the  Pennsylvania  Co.  something  over 
$2,000,000  of  the  bonds  of  the  Newport'*  Covington  Bridge  Ck).,  and 
some  $5,000,000  of  the  bonds  of  the  Pennsylvania  Co.  itself ;  and  then 
the  Pennsylvania  Co.  issued  to  the  Pennsylvania  Railroad,  in  lieu  of 
these  securities,  its  stock. 

And  we  come  on  down  by  that  process. 

But  there  is  one  item  of  $20,000,000  here  that  is  accounted  for  in 
this  way : 

Capital  stock :  The  capital  stock  was  Increased  from  $21,000,000  to  $40,000,000 
during  the  year  ending  December  30,  1901.  The  stock  so  issued,  $19,000,000, 
was  sold  to  the  Pennsylvania  Railroad  at  par,  and  the  proceeds  used  In  the 
purchase  of  a  large  amount  of  securities  of  roads  connected  with  the  Penn- 
gylvania  Ck>.'8  system,  and  which  has  heretofore  been  held  in  the  treasury  of 
the  Pennsylvania  Railroad  Ck>. 

Then,  there  was  another  increase  of  $20,000,000,  until  we  get  down 
to  the  year  1910. 

Inasmuch  as  the  Pennsylvania  Railroad  was  enabled  to  keep  up  its 
dividend  to  its  stockholders  at  practically  TO  per  cent — the  actual 
figure  not  being  70  per  cent,  but  the  stock  rights  and  all  making  it 
up  to  about  the  equivalent  of  that — as  long  as  it  was  paying  that 
to  its  stockholders,  it  was  not  getting,  for  a  number  of  years,  divi- 
dends from  the  Pennsylvania  Co.,  as  represented  by  the  lines  west 
of  Pittsburg.  The  money  was  going  back  into  and  into  developing 
those  properties.  And  we  see  now,  in  the  latter  years,  that  those 
properties,  being  developed,  the  Pennsylvania  Co.  then  begins  to 
pay  dividends  to  the  Pennsylvania  Railroad;  and,  starting  with 
1904  at  4  per  cent;  1905,  6  per  cent;  1906,  6  per  cent;  1907  and  1908, 
7  per  cent;  1909,  8  per  cent;  and  then,  also,  in  1910,  8  per  cent    But, 
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in  1910,  the  Pennsylvania  lines  west  of  Pittsburg,  thrx)ugh  the  Penn- 
sylvania Co.,  contributed  $10,000,000  to  the  New  York  terminal,  and, 
in  addition  to  that,  early  in  1910,  a  stock  dividend  of  33^  per  cent 
was  declared,  calKng  for  the  issuance  of  about  twenty  million  addi- 
tional stock. 

Commissioner  Proutt.  When  was  that? 

Mr.  Williamson.  Early  in  this  year.  That  is,  the  Pennsylvania 
Co.  had  at  that  time  $60,000,000  capital,  largely  made  up  of  the  inter- 
change of  securities.  After  paying  8  per  cent  ana  contributing 
$10,(K)0,000  to  the  New  York  terminal,  the  returns  from  those  western 
roadSj  by  virtue  of  the  reinvestment  of  surplus  and  so  forth,  and  the 
additional  expenditures  from  stocks  and  bonds  had  become  such  that 
they  declared  a  stock  dividend  of  33i  per  cent,  and  issued  to  the 
Pennsylvania  Railroad  Co.  (its  subsidiary,  the  Pennsylvania  Co.), 
$20,000,000  of  stock. 

That  takes  up  what  in  place  of  dividends  it  had  been  foregoing,  to 
a  slight  extent,  at  least,  going  back  into  the  property ;  showing  the 
marvelous  earning  capacity  of  the  lines  west  of  JPittsburg,  and  the 
assets,  or  the  equity  that  the  Pennsylvania  Railroad  has  in  those 
properties,  through  its  subsidiary,  the  Pennsylvania  Co.,  whose  capi- 
talization is  now  $80,000,000,  or  will  be,  if  this  stock  is  all  issued,  and 
the  entire  amount  owned  by  the  Pennsylvania  Railroad. 

Mr.  James.  That  is  what  I  wanted  to  ask.  All,  or  practically  all  of 
the  $80,000,000  issued,  of  common  stock  of  the  Pennsylvania  Co.,  is 
owned  by  the  Pennsylvania  Railroad  Co.? 

Mr.  Williamson.  Yes,  sir. 

Mr.  Lyon.  Did  the  Pennsylvania  Co.  pay  anything  to  the  Penn- 
sylvania Railroad  Co.  other  than  the  8  per  cent  in  the  way  of  money! 

Mr.  Williamson.  No;  that  was  all. 

Mr.  Lyon.  The  8  per  cent  was  paid  in  the  way  of  money  on 
$60,000^000? 

Mr.  WiLLLiMsoN.  Yes;  $4,800,000. 

Mr.  Lyon.  And  $20,000,000  additional  stock  dividend  was  issued! 

Mr.  Williamson.  Tnat  is  what  the  record  shows. 

Mr.  James.  They  contributed  $10,000,000  to  the  New  York  ter- 
minal  ? 

Mr.  Williamson.  Yes ;  and  in  addition  to  that  they  still  have  a 
fine  surplus. 

Mr.  Lyon.  Then  its  earnings  would  be  represented  by  the  8  per 
cent  on  $6,000,000,  $10,000,000  for  the  terminal,  and  whatever  it 
turned  back  in  the  way  of  betterments  and  improvements? 

Mr.  Williamson.  Yes;  and  $20,000,000. 

Mr.  Lyon.  The  $20,000,000  did  not  represent  any  earnings  of  that 
year! 

Mr.  Williamson.  No,  sir;  that  was  accumulated. 

Mr.  James.  Have  you  explained  all  of  the  capital  stock  increases 
now  of  that  road ! 

Mr.  Williamson.  Of  the  Pennsylvania  Co. ;  yes,  sir. 

Mr.  Ja3C£S.  Have  you  prepared  an  exhibit  of  the  Cleveland  & 
Pittsburg  Railroad,  to  be  usea  in  conjunction  with  the  discussion  of 
the  Pennsylvania  Co.! 

Mr.  Williamson.  Yes. 

Mr.  James.  If  your  honors  please,  we  will  identify  this  exhibit 
in  reference  to  the  Cleveland  &  Pittsburg  Railroad  as  "E^E.  Wil- 
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liamson  Exhibit  No.  17,"  and  with  your  honors'  permission  we  will 
make  it  a  part  of  the  record. 

(The  exhibit  referred  to  was  thereupon  marked  "  E.  E.  William- 
son Exhibit  No.  17,"  and  will  be  found  at  the  end  of  to-day's  pro- 
ceedings.) 

Mr.  James.  Will  you  briefly  state  any  deductions  or  conclusions 
that  you  wish  to  draw  from  this  exhibit  alone  or  in  conjunction  with 
the  other  exhibit  ? 

Mr.  Williamson.  I  will  briefly  state  that  in  1870  or  1871  the  capi- 
tal stock  was  $7,867,950;  and  that  was  increased  the  next  year  to 
$11,236,150.  And  it  states  here  that  no  stock  was  issued  for  sale  and 
no  money  realized  from  that  increase  of  over  $3,000,000. 

The  Pennsylvania  Railroad  Ck).  has  leased  that  Cleveland  &  Pitts- 
burg property  and  has  guaranteed  interest  on  the  stock  for  999  years 
from  December  1,  1871,  which  would  include  on  the  guaranty  on  the 
road  $7,867,950,  and  although  the  extra,  as  represented  by  the  in- 
crease to  $11,236,150—7  per  cent  for  999  years. 

Mr.  James.  Do  you  wish  to  make  any  other  statements  or  observa- 
tions in  reference  to  that  exhibit? 

Mr.  Williamson.  No,  sir. 

Mr.  James.  Have  you  taken  up  any  other  subsidiary  companies, 
such  as  the  Pittsburg,  Youngstown  &  Ashtabula  Railroad  Co.  ? 

Mr.  Williamson.  Yes,  sir;  I  have  an  exhibit  here  in  regard  to 
that. 

Mr.  James.  If  your  honor  please,  we  will  identify  the  exhibit  in 
reference  to  the  rittsburs,  Youngstown  &  Ashtabula  Railroad  Co. 
as  E.  E.  Williamson  Exhibit  No.  18,  and  ask  that  it  be  made  a 
part  of  the  record  in  this  case. 

(The  exhibit  referred  to  was  thereupon  marked  "  E.  E.  William- 
son Exhibit  No.  18  "  and  will  be  found  at  the  end  of  to-day's  pro- 
ceedings.) 

Mr.  James.  Are  there  any  deductions  or  conclusions  you  have  on 
this? 

Mr.  Williamson.  I  will  be  very  brief.  I  want  to  call  attention  to 
this  point :  The  capital  stock  of  the  Pittsburg,  Youngstown  &  Ash- 
tabula Railroad  December  31,  1904,  was  $3,033,341,  and  the  capital 
stock  of  the  Newcastle  &  Beaver  Valley  Railroad  Co.  wits  $700,000. 
Those  two  railroads  consolidated  on  this  basis:  In  the  consolidation 
the  stockholders  of  the  P.  Y.  &  A.  Railroad,  both  common  and 
preferred,  received  300  on  their  holdings  in  new  preferred  stock 
and  the  shareholders  of  the  Newcastle  &  Beaver  Valley  Railroad 
received  a  like  proportion  in  new  common  stock.  In  other  words, 
the  stock  of  the  two  roads  was  increased  from  $3,733,341  to 
$11,200,000,  or  an  increase  of  $7,466,659.  And  on  May  15  of  this 
year,  although  the  Pennsylvania  Co.  owned  a  majority  of  the  cap- 
ital stock  and  controlled  the  road,  after  having  issued  stock  three 
for  one,  they  leased  the  road  to  the  Pennsylvania  Co.  for  a  period  of 
999  years,  and  the  7  per  cent  was  guaranteed  on  both  the  preferred 
and  common  capital  stock.  In  other  words,  the  7  per  cent  was  guar- 
anteed on  the  additional  $7,466,659  for  the  999  years. 

Mr.  James.  Mr.  Williamson,  through  your  various  exhibits  in  ref- 
erence to  the  Pennsylvania  system  there  is  an  ever-recurring  figure 
7.  What  do  you  know  with  reference  to  the  policy  of  the  Pennsyl- 
vania system  and  this  ever- recurring  figure  7? 
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Mr.  WiLMAMSON.  It  seems  that,  wherever  it  is  possible,  the  prop- 
erties were  put  upon  a  7  per  cent  basis,  and  that  7  per  cent  basis 
guaranteed  for  999  years. 

Mr.  James.  Practically  in  perpetuity? 

Mr.  Williamson.  Yes,  sir. 

Mr.  James  (continuing).  Assuming  the  form  of  a  7  per  cent  guar- 
anteed stock,  or  a  perpetual  leasehold,  carrying  these  guaranties  and 
obligations? 

li&.  Williamson.  In  very  many  of  the  properties ;  yes,  sir ;  wher- 
ever possible. 

Mr.  James.  Do  you  know  whether  it  had  any  connection  with  Mr. 
McCrea's  suggestion  that  the  railroads  should  pay  7  per  cent  ?  Did 
it  unpress  your  mind  in  connection  with  Mr.  McCrea's  opinion  that 
7  per  cent  on  railroad  properties  was  a  proper  return  ? 

Mr.  Williamson.  It  struck  me  that  the  reason  that  Mr.  McCrea 
stated  that  he  thinks  a  7  per  cent  return  is  a  proper  return  was  that 
the  Pennsylvania  Co.  had  a  number  of  guaranties,  to  run  for  nearly 
a  thousand  years  yet,  at  7  per  cent;  and  that  that  accounted  for  his 
view  as  to  what  return  the  railroad  capital  should  bring. 

Mr.  James.  Do  you  want  to  add  anything  else  to  the  history  you 
have  given  of  the  exhibit  as  to  the  Pennsylvania  Railroad  and  its 
camtal  stock  ? 

Mr.  Williamson.  No,  sir. 

The  Chairman.  Let  me  ask  a  question  right  there:  Does  not  the 
significance  of  these  figures  depend  very  largely  upon  the  property 
represented  by  the  stock  of  the  subsidiary  company,  for  which 
the  Pennsylvania  Co.  gave  nominally  $300  a  share  ? 

Mr.  Williamson.  On,  it  represents  what  the  earning  capacity  is, 
but  now,  your  honor,  we  have  had  an  illustration 

The  Chairman  (interposing).  Does  it  not  depend  really  upon 
relation  which  the  stock  of  that  subsidiary  company  had  to  its  value 
at  the  time  of  the  purchase  ? 

Mr.  Williamson.  Based  upon  its  earning  capacity,  yes. 

The  Chairman.  Whether  you  measure  its  value  by  its  earning 
capacity  or  what  it  would  cost  you  to  reproduce  it,  or  any  other  basis? 

Mr.  Williamson.  Yes;  but  here  is  another  matter:  Here  is  a 
property  where  they  control  stock  and  would  get  the  return  on  it, 
but  now  they  convert  that  control  into  a  lease  and  guarantee  7  per 
cent  on  the  increased  amount  of  stock  for  999  years.  We  had  an 
illustration  when  the  Baltimore  &  Ohio  Railroad  was  reorganized; 
it  was  reorganized  on  its  funded  debt  on  a  basis  of  3J  per  cent. 
ITiere  was  a  chance  for  lower  money  markets  in  the  future,  as  there 
was  in  the  past,  and  here  you  have  a  guaranty  in  perpetuity  of  7  per 
cent  or  on  a  7  per  cent  basis,  notwithstanding  the  tact  that  money 
may  be  only  worth  3^  afterwards,  and  the  commerce  of  the  country 
must  bear  the  7  per  cent  rate  instead  of  getting  any  advantage  of  the 
lower  rate.  It  seems  to  me  that  is  one  of  the  significant  thoughts  in 
connection  with  that  7  per  cent  basis  also. 

Mr.  Lyon.  What  is  the  amount  of  bonds  that  underlie  those  stocks  ? 
Are  they  large  in  proportion  ? 

Mr.  Williamson.  No;  I  would  state  this:  It  seems  it  has  been  the 
policy  of  the  Pennsylvania — and  a  veiy  wise  policy — that  they  have 
used  the  sinking-fund  method  of  retiring  bonas  more  than  any  other 
company  I  know  of;  that  is,  out  of  the  earnings  they  have  put  in 
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enough  to  take  care  of  the  bonds.  This  Pittsburg,  Youngstown  & 
Ashtabula,  for  instance,  had  a  funded  debt  of  only  $3,062,000. 

Mr.  Lyon.  That  is.  the  bonds  on  it  were  $3,062,000? 

Mr.  Williamson.  I  have  not  a  statement  of  the  exact  amount  of 
bonds. 

Mr.  Lyon.  It  is  libout  that. 

Mr.  Williamson.  I  would  judge  it  is  about  that. 

Mr.  Lyon.  And  the  stocks  are  $11,000,000? 

Mr.  Williamson.  Yes,  sir.  Also  on  the  Newcastle  road  that  I 
referred  to  there  was  a  consolidation  of  the  two.  The  Newcastle 
road's  bonded  indebtedness  was  on  $700,000.  That  is,  there  was 
$8,762,000  of  bonded  indebtedness  as  against  $11,200,000  of  stock, 
but  that  is  as  of  the  year  1904  as  to  both  figures. 

Mr.  Lyon.  What  rate  of  interest  did  those  bonds  bear? 

Mr.  Williamson.  It  does  not  show. 

Mr.  James.  So  far  as  the  price  paid  for  these  securities  is  con- 
cerned, we  shall  most  respectfully  submit  that  they  ought  not  to 
become  the  basis  of  rate  making  or  the  basis  of  values  upon  which  to 
make  a  fair  return.  Otherwise  there  would  be  an  unending  result 
of  excessive  earnings.  As  stated  by  Mr.  Noyes  in  his  work  on  "Amer- 
ican Railroad  Rates" — and  Mr.  Noyes  himself  a  former  railroad 
president  and  now  a  Federal  judge — the  earnings  are  dependent  ui)on 
rates,  and  the  value  indicated  by  earnings  manifestly  has  a  relation 
to  the  reasonableness  of  rates;  otherwise,  the  more  a  railroad  charges 
and  therefore  the  more  it  earns,  the  more  it  would  have  a  right  to 
ehai^e.  If  these  small  railroads  had  excessive  charges  and  therefore 
received  excessive  earnings  and  got  a  value  of  property  as  a  result 
ef  excessive  earnings,  it  seems  to  me  that  ought  not  to  be  perpetuated 
forever,  particularly  where  the  Pennsylvania  Railroad  is  on  both 
sides  01  the  case.  It  leases  its  own  lines  to  itself.  By  the  organiza- 
tion of  the  Pennsylvania  Co.  turning  over  the  stoclcs  of  the  Penn- 
sylvania Railroad  which  it  had  acquired  and  taking  that  as  the  basis 
of  capitalization,  there  is  an  overcapitalization  to  the  extent  of  this 
watered  stock. 

The  Chairman.  On  the  other  hand,  if  they  put  three  or  four  times 
as  much  actual  money  into  the  building  of  tne  road  as  was  repre- 
sented by  the  prior  value  of  the  stock,  the  figures  would  have  a  very 
different  signincance. 

Mr.  James.  I  agree  with  your  honor,  but  I  am  putting  in  a  case 
where  they  were  not.  These  subsidiary  lines  were  earning  rates  by 
charging  charges  not  allowed  by  law.  The  price  of  that  stock  is  not 
dependent  upon  the  value  of  the  property  and  the  return  on  the  value 
of  the  railroad  property,  but  is  tne  result  of  excessive  charges  where 
there  was  no  railroad  regulation. 

Mr.  Williamson,  did  you  develop  the  subject  as  fully  as  you  wanted 
to  in  answer  to  Mr.  Lyon  as  to  the  provision  of  the  sinking  fund  of 
this  road  as  compared  to  other  properties? 

Mr.  Williamson.  Yes,  sir. 

Mr.  James.  Do  you  wish  to  add  anything  to  that? 

Mr.  Williamson.  No.  It  is  a  very  interesting  study  of  the  Penn- 
sylvania as  to  their  sinking-fund  proposition,  showing  great  fore- 
sight in  taking  care  of  the  underlying  securities. 

Mr.  James.  They  have  a  policy  that  will  gradually  extinguish 
their  funded  indebtedness? 
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Mr.  WiL/LiAMSON.  It  developed  more  than  any  other  line  that  I 
know  of  as  a  result  of  my  study. 

Mr.  James.  Some  other  roads  have  a  practically  irreducible  debt? 

Mr.  Williamson.  Some  of  them  have ;  yes. 

Mr.  James.  The  assertion  has  been  made,  and  frequently  made, 
and  the  inference  is  to  be  drawn  from  the  t^timony  of  the  railroaa 
witnesses  here,  that  the  operation  of  the  interstate-commerce  law  has 
been  to  reduce  rates.  State  whether,  in  your  opinion,  that  has  been 
the  result  of  the  operation  of  the  interstate-commerce  act. 

Mr.  Williamson.  Prior  to  the  interstate-commerce  act,  as  is  well 
known,  the  railroad  situation  in  the  United  States  was  in  a  very 
deplorable  condition.  That  act  sought  to  do  away  with  discrimina- 
tion and  rebates.  It  did  not  altogether  accomplish  that  purpose 
during  the  earlier  ^ears  of  its  existence,  but  gradually  the  sentiment 
against  discrimination  and  the  sentiment  against  rebates  became  so 
great  that  it  resulted  in  the  passage  of  the  amendment  to  the  act 
known  as  the  Hepburn  Act,  which  added  a  penal  feature  in  addition 
to  fine  for  rebates. 

Mr.  James.  The  published  rate  became  the  lawful  rate? 

Mr.  Williamson.  The  published  rate  became  the  lawful  rate,  and 
the  Elkins  Act  played  an  important  part.  All  that,  as  a  result  of 
this  law,  has  haa  the  effect  to  increase  the  rates ;  that  is,  to  increase 
the  revenue — maybe  not  the  actual  rate,  but  it  has  increased  the 
revenue — and  the  companies  now  retain  the  revenue  that  they  for- 
merly did  not,  so  that  it  can  be  said  that  the  public  has  been  con- 
tributing greater  revenue  to  the  railroads  under  the  act  now  as 
administered  than  formerly.  I  see  no  objection  to  that.  I  think 
we  all  agree  that  the  rebates  should  have  gone  and  the  discrimina- 
tions resulting  therefrom  should  have  passed  away. 

As  to  the  resulting  revenue  to  the  carrier,  I  do  not  think  any  ship- 
pers— at  least  any  of  them  that  I  know  of  now — ^have^  any  quarm 
with  that  condition  where  the  discrimination  or  rebate  is  done  away 
with  and  the  revenues  of  the  carriers  increased  thereby;  that  they 
have  no  quarrel  with  that  particular  condition.  It  is  true  that  some 
say  about  it  that  they  have  to  pay  a  higher  rate  than  they  did  before, 
but  in  my  view  of  it  those  critics  are  few,  and  they  have  no  just 
ground  for  priticism,  but  that  the  railroads,  as  the  result  of  the 
law,  have  increased  their  net  revenues  very  considerably.  There  is 
no  question  about  that,  and  the  public  have,  by  operation  of  this 
law,  been  contributing  tor  a  number  of  years  greater  revenues  to  the 
railroads. 

I  might  explain  it  in  this  manner:  The  effective  enforcement  of 
the  law  against  rebates  practically  spells  the  difference  between 
bankruptcy  and  prosperity  for  the  carriers.  For  instance,  in  the 
annual  report  of  the  commission  for  1884,  under  the  financial  con- 
dition  of  the  railroads 

Commissioner  Prouty  (interposing).  You  do  not  mean  1884? 

Mr.  Williamson.  1894,  I  mean,  your  honor.  On  pages  68-69  I 
will  read  briefly  to  get  the  connective  thought: 

In  the  ]aBt  report  of  the  commission  reference  was  made  to  the  financial 
embarrassments  of  raUways.  During  the  last  18  months  the  country  has  been 
passing  through  one  of  the  most  remarkable  periods  of  commercial  and  finan- 
cial depression  in  its  history,  and  the  railways  have  suffered  In  common  with 
all  other  Industries.    Some  of  the  largest  systems  in  the  country  have  passed 
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Into  the  hands  of  the  courts.  The  extent  of  the  disaster  to  railway  interests 
resulting  from  the  depression  and  other  causes  suggests  the  propriety  of  fur- 
ther reference  to  the  matter  in  this  report 

On  June  30,  1894,  there  were  156  railways  in  the  hands  of  receivers.  The 
mileage  of  roads  owned  by  these  companies  was  about  30,000  miles,  and  the 
mileage  operated  was  nearly  39,000  miles.  Sixty-seven  per  cent  of  the  mileage 
owned  and  80  per  cent  of  the  mileage  operated  is  accounted  for  by  28  im- 
portant lines  with  either  an  owned  or  operated  mileage  in  excess  of  300  mi>e8. 
Of  the  remaining  128  roads,  95  were  small  lines  of  less  than  100  miles  In 
length,  some  of  them  the  parts  of  larger  systems,  and  a  number  were  new  lines 
still  in  process  of  construction. 

The  total  capitalization  of  the  railways  In  the  hands  of  receivers  was  about 
$2,600,000,000,  or  one-fourth  of  the  total  railway  capital  of  the  country.  The 
capitalization  of  the  28  important  roads  accounts  for  79  per  cent  of  this  amount. 
It  is,  of  course,  impossible  to  make  any  satisfactory  estimate  of  the  actual 
money  value  of  the  capitalization,  the  amount  stated  being  based  on  the  par 
value  of  the  securities. 

Here  comes,  now,  the  significant  statement: 

Although  it  is  probable  that  a  majority  of  the  receiverships  of  the  last  18 
months  were  hastened  by  the  commercial  and  financial  depression,  it  is  believed 
that  in  most  of  the  cases  the  primary  cause  of  disaster  may  be  safely  attributed 
to  other  reasons.  Many  were  the  natural  sequence  of  mismanagement,  over- 
capitalization, or  ill-advised  projection.  A  majority  of  the  roads  were  weighed 
down  with  heavy  loads  of  indebtedness,  and  an  investigation  of  the  reports  filed 
with  the  commission,  and  of  the  best  authorities  available  for  the  years  previous 
to  the  creation  of  the  commission,  discloses  that  only  18  roads  out  of  the  entire 
166  had  paid  any  divid^id  to  their  stockholders  from  1880  to  the  present  date, 
or  since  their  organization  if  subsequent  to  1880,  their  entire  net  earnings  in 
prosperous  times  being  scarcely  adequate  to  pay  the  interest  on  their  indebted- 
ness and  other  fixed  charges. 

This,  you  will  remember,  was  in  1894.  A  little  further  along  the 
report  says: 

One  reason  for  this  condition  Is  undoubtedly  overcapitalization.  It  is  a 
notorious  fact  that  many  of  the  lines  now  in  the  hands  of  receivers  were 
capitalized  out  of  all  reasonable  proportion  to  the  actual  cost  of  the  properties. 
Until  there  Is  some  practical  restriction  upon  the  capitalization  of  railway  prop- 
erties at  fictitious  values,  there  must  still  continue  to  be  nondivldend-paylng 
stock,  defaulted  interest  on  bonds,  receiverships,  and  foreclosure  sales. 

A  little  further  on  they  say : 

It  is  believed  that  another  reason  for  the  present  condition  is  Ul-advised 
projection  and  construction. 

That  brings  me  to  this  thought:  That  condition  existed,  and  there 
was  also  the  rebate  condition,  at  a  period  when  there  was  ill-advised 

Erojection  of  roads  and  overcapitalization,  as  the  commission  stated, 
during  that  time  also  was  the  rebate  condition,  continuing  on  down 
until  it  got  to  a  condition  where  in  the  annual  report  of  the  Pennsvl- 
vania  Railroad  Co.,  the  fifty-third  annual  report,  at  page  19,  this 
matter  was  discussed.  This  is  the  president  addressing  the  stock- 
holders in  1899 : 

While  the  growth  of  your  traflSc  and  its  successful  movement  are  subjects 
for  congratulation,  your  board  have  to  report  a  further  reduction  in  the  average 
ton-mile  rate.  For  years  the  compensation  of  the  trunk  lines  for  moving 
freight  traflfic  has  steadily  decreased.  On  your  road  it  appears  that  with 
but  one  exception  there  has  been  in  each  year  since  1889  a  decrease  in  the  rate 
from  that  of  the  preceding  year;  so  that  from  an  average  per  ton-mile  of  O.GSO 
cent  in  1889  the  rate  fell  to  0.499  in  1898,  and  last  year  to  0.473,  the  lowest 
point  ever  reached.  As  may  be  supposed,  railroad  managers  have  not  seen 
this  constant  reduction  witliout  serious  concern,  or  without  making  strenuous 
efforts  to  check  the  downward  movement.  These  efforts  have  met  with  but 
nttle  success,  and  although  no  commercial  necessity  has  recently  existed  for 
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sucb  reductions,  and  certainly  not  during  the  past  year,  when  the  industries  of 
the  country  enjoyed  a  prosperity  almost  unprecedented  and  when  the  facilities 
of  the  railways  were  taxed  to  the  utmost  the  fall  in  rates  has  still  continued. 
The  only  alternative  is  to  arrest  the  reduction  in  revenue,  which  has  been 
largely  brought  about  by  apparently  uncontrollable  conflict  between  the  railway 
companies  and  between  rival  communities. 

It  must  be  admitted  that  the  situation  in  complicated.  The  problems  Involved 
In  dealing  with  traffic  questions  covering  so  vast  a  territory,  and  affecting  sa 
many  diversified  interests,  are  troublesome  and  intricate,  but  they  are  not 
incapable  of  solution,  and  it  is  believed  that  by  earnest  and  united  effort  the 
difficulties  in  the  way  ihay  be  met  and  overcome.  With  this  end  in  view  and 
to  establish  closer  relations  between  the  managers  of  the  trunk  lines,  it  ha» 
seemed  wise  to  your  board  to  acquire  an  Interest  in  some  of  the  railways  reach- 
ing the  seaboard,  and  to  unite  with  the  other  shareholders  who  control  those 
properties  in  supporting  a  conservative  policy.  This  will,  it  is  hoped,  result 
in  securing  reasonable  and  stable  rates,  and  do  away  with  unjust  discrimlna* 
tlons  that  are  the  Inevitable  results  of  the  course  that  has  been  heretofore- 
pursued.  Aside  from  the  indirect  benefits  thus  sought  to  be  gained,  it  is  be- 
lieved that  these  holdings  will  as  Investments  be  directly  profitable.. 

The  situation  had  become  such  that  in  the  minds  of  the  Pennsyl- 
vania Railroad  directors  it  was  necessary  to  do  something,  and  their 
line  of  policy  was  as  outlined  in  the  quotetion  I  have  just  made. 

I  have  this  other  thought  on  that:  At  the  last  hearing,  on  page 
1988  of  the  record,  President  McCrea  said: 

I  think  our  annual  report,  the  same  annual  report  by  the  president,  has 
fully  gone  into  that,  and  it  has  been  repeatedly  stated  that  there  was  no  ques- 
tion that  before  the  community  of  interests  was  effected,  the  railroad  proper- 
ties were  threatened  with  insolvency,  that  their  ability  to  serve  the  public,, 
with  its  growing  demand,  was  falling  off,  and  for  the  particular  purpose,  as 
it  was  recited  in  those  reports,  the  community  of  interests  was  undertaken. 

There  is  an  indication  that  the  conditions  that  threatened  the  roads 
were  conditions  of  insolvency. 

On  page  7  of  the  Pennsylvania  Railroad  report  for  1906  we  have 
this  statement  by  President  McCrea : 

It  will  be  noted  that  there  has  been  a  large  decrease  In  your  holdings  of 
these  securities  of  other  corporations.  This  Is  due  to  the  fact  that,  as  the 
object  sought  through  their  purchase,  viz,  the  promotion  of  a  more  conservative 
policy  In  the  management  of  some  of  the  large  railways  reaching  the  seaboard, 
and  the  doing  away  with  unjust  discriminations  between  shippers  had  been 
largely  accomplished,  and  through  the  passage  of  recent  amendments  to  the 
interstate-commerce  law  and  the  enforcement  of  Its  provisions  the  maintenance 
of  tariff  rates  had  been  partly  secured,  it  was  deemed  advisable  to  sell  a  por- 
tion of  the  securities  heretofore  acquired. 

There  is  a  recognition  that  the  Hepburn  Act  is  regulating  the 
character  of  the  railroads,  as  evidenced  in  the  minds  of  the  directors 
of  the  Pennsylvania  that  they  had  now  reached  the  point  where  the 
law  itself  as  applied  would  create  a  stability  of  rates  that  had 
originally  threatened  them  with  insolvency,  andj  as  President  Wil- 
lard  stated  on  the  stand,  it  was  that  old  condition  that  forced  the 
Baltimore  &  Ohio  into  the  hands  of  receivers. 

So  we  have  now  the  law  on  the  books  which  practically  saves  the 
railroads  from  themselves,  which  prevents  their  managers  from  frit- 
tering away  the  revenues  in  unjust  rebates  or  unjust  discrimination^ 
and  I  take  it  that  when  the  Pennsylvania  Railroad  management  goes 
on  record,  as  it  has  there,  it  recognizes  the  great  value  of  the  law, 
and  that  what  is  saved  to  the  carriers  by  the  enforcement  of  that  law 
is  five  or  six  times  the  amount  of  revenue  annually  that  they  have  to 
pay  out  by  reason  of  the  other  features  of  the  law  which  regulate 
thein;  and  practically  we  have  from  the  railroad  presidents  them- 
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selves  in  this  record  a  statement  that  where  the  law  is  as  it  now 
stands,  the  enforcement  of  that  law  practically  spells  the  difference 
between  bankruptcy  and  prosperity. 

So  I  say  that  any  criticism  of  the  law,  that  it  entails  additional  ex- 
penses in  the  way  of  hours  of  service  law  and  a  number  of  other 
matters,  is  offset  by  the  fact  that  that  outlay  is  very  small,  in  my 
judgment,  as  compared  with  what  the  law  does  now  accomplish,  as 
is  admitted  by  the  railroad  managements. 

Mr.  James.  So,  taking  the  State  and  Federal  regulation  as  a  unit, 
or  as  a  whole,  you  do  not  agree  that  those  views  are  correct,  that  it  is 
resulting  in  a  reduction  of  the  net  revenues? 

Mr.  Williamson.  It  has  reduced  marvelously  any  improper  ex- 
penditure of  their  revenues,  has  saved  their  securities,  protected  their 
bondholders,  and  saved  them  from  bankruptcy. 

Mr.  James.  Have  you  anv  summary  of  the  net  operating  business 
of  the  Erie  Railroad  for  the  three  months,  July  to  September,  in- 
clusive, 1910,  during  which  period  the  advanced  scale  oi  wages  was 
in  effect? 

Mr.  Williamson.  I  have  here  a  summary  taken  from  the  Wall 
Street  Journal,  and  I  understand  those  figures  are  taken  from  the 
Interstate  Commerce  CJommission  reports,  which  shows  that  for  the 
three  months^  July  to  September,  inclusive,  the  net  operating  reve- 
nue of  the  Erie  Railroad  had  increased  $839,472.  I  only  went  back  as 
far  as  July  1,  because  I  understood  Mr.  Stewart  to  say  that  their 
increase  in  wages  as  an  entirety  did  not  begin  until  July  1. 

Commissioner  Proutt.  What  three  months  are  those? 

Mr.  Williamson.  July,  August,  and  September  of  this  year,  dur- 
ing which  time 

Commissioner  Prouty  (interposing).  You  say  the  net  revenue  has 
increased? 

Mr.  Williamson.  Yes,  sir;  their  gross  revenue  was  $15,115,956; 
expenses  and  taxes,  $10,510,453.  The  three  months'  net  was  $4^605,506 
and  the  three  months'  net  for  the  same  months  in  1909  was  $3,766,0M. 

Mr.  James.  That  is  for  the  three  months  of  July,  August,  and  Sep- 
tember in  1910? 

Mr.  Williamson.  Yes,  sir. 

Mr.  H.  A.  Taylor.  Mr.  Chairman,  Mr.  Williamson  misunderstood 
Mr.  Stewart  when  he  said  that  he  understood  Mr.  Stewart  said  the 
increased  wage  did  not  take  effect  until  June  1.  It  did  not  begin  to 
take  effect  until  June  1,  and  the  record  shows  it  has  only  taken  effect 
as  to  a  part  of  it  up  to  the  present  time,  and  that  some  of  it  will  not 
take  effect  until  next  year. 

Mr.  Williamson.  A  very  considerable  portion  of  it  is  already 
operative. 

Mr.  Taylor.  Some  of  it  is.  The  testimony  shows,  from  the  state- 
ment we  put  in,  exactly  how  much  took  effect  this  year. 

Mr.  Lyon.  Do  you  mean  a  majority  of  it  has  not  taken  effect? 

Mr.  Taylor.  I  would  not  want  to  say  offhand  whether  it  is  a 
majority  or  not,  but  a  considerable  portion  of  it  has  taken  effect  and 
a  consiaerable  portion  of  it  has  not.  The  table  which  we  filed  in  the 
record  shows  exactly. 

Mr.  Lyon.  I  understand  that  table  will  show  that,  but  I  thought 
the  object  of  the  interruption  was  to  show  these  figures  did  not  repre- 
sent the  status  of  the  increased  wages. 
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Mr.  Taylor.  The  obiect  of  the  interruption  was  merely  to  show  at 
this  time  that  Mr.  Williamson  was  not  exactly  correct  according  to 
Mr.  Stewart 

Mr.  WnxiAMSON.  I  want  to  be  corrected.  On  the  other  hand,  it 
seems  a  good  many  of  the  other  roads  are  showing  decreases  in  net. 
It  seems  to  be  a  verv  remarkable  performance  for  the  Erie  to  be 
showing  increases  and  the  other  roads  decreases. 

Mr.  James.  The  others  are  showing  remarkable  increases  in  main- 
tenance of  way  and  maintenance  of  structures,  are  they  not? 

Mr.  Williamson.  Yes,  sir. 

Mr.  James.  Reverting  a  moment  to  the  New  York  Central,  the 
records  in  the  case  show  that  the  Lake  Shore  incurred  an  extra  divi- 
dend of  6  per  cent  in  1910,  which  amounted  to  $2,700,000  of  the  share 
that  went  to  the  New  York  Central  &  Hudson  River  Railroad  Co., 
a  dividend  on  $45,000,000  out  of  $50,000,000  of  this  stock.  Would 
that  be  ample  to  take  care  of  the  increase  in  wages  for  1910,  irre- 
spective of  an  increase  in  business? 

Mr.  Williamson.  That  would  take  care  of  that  to  a  very  consid- 
erable extent.  It  was  estimated  the  increase  of  wages  on  the  New 
York  Central  would  be  $3,464,087.75. 

Mr.  Clyde  Brown.  Are  you  not  reading  the  increase  in  revenue? 

Mr.  Williamson.  Yes;  you  are  correct.  The  estimate  of  the  in- 
crease in  wages  is  $3,590,647.17,  and  to  offset  that,  beginning  early  in 
the  year,  the  New  York  Centi*al  had  $2,700,000  passed  onto  it  by  the 
Lake  Shore  in  the  way  of  extra  dividends.  From  the  performance 
of  the  Lake  Shore  in  the  past  and  with  the  big  dividends  it  is  re- 
ceiving from  the  Pittsburg  &  Lake  Erie,  it  looks  like  it  mi^ht  be  able 
to  continue  the  18  per  cent  performance  for  the  New  York  Central. 

Mr.  James.  Have  you  made  an  examination  as  to  the  present  under- 
lying basis  for  credit  of  the  principal  railroads  in  official  classification 
temton^? 

Mr.  Williamson.  In  a  general  way ;  yes,  sir. 

Mr.  James.  What  have  you  to  state  as  the  result  of  that  study? 

Mr.  Williamson.  As  a  result  of  that  studv  I  would  state  that 
predicated  on  the  basis  as  laid  down  by  President  Willard  and  also 
upon  the  statement  of  President  McCrea,  and  from  a  determination 
and  analysis  of  the  performance  of  the  roads,  I  can  say  that  the  basis 
of  credit  of  very  nearly  all  the  leading  roads  would  be  good,  at  least 
up  to  the  standard,  ana  a  good  many  of  them  above  the  standard,  that 
President  Willard  announced. 

Mr.  James.  By  any  process  of  elimination,  would  you  exclude  any 
roads  from  that? 

Mr.  Williamson.  By  the  process  of  elimination,  I  would  take  out 
of  that  the  New  York,  Chicago  &  St.  Louis,  the  Erie  road  west  of 
Buffalo  and  Pittsburg,  or  west  of  Buffalo  and  Salamanca,  which 
would  be  eliminated  according  to  the  standard  of  President  McCrea. 
The  other  roads  I  have  analyzed  and  discussed  seem  to  be  up  to  or 
beyond  the  standard  which  President  Willard  laid  down,  and  some 
of  them  show  a  very  remarkable  performance,  as  I  have  explained 
in  detail.  We  come  over  now  to  the  lines  east  of  Buffalo  and  east 
of  Pittsburg.  We  have  the  Delaware,  Lackawanna  &  Western,  the 
Lehigh  Valley,  and  the  Pennsylvania  Co.  paralleling  the  New  York 
Central  and  the  Erie  from  Buffalo  to  New  York  City,  and  all  of  those 
roads  seem  to  be  doing  remarkably  well ;  much  better  than  the  stand- 
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ard  set  by  President  Willard  as  a  basis  for  credit.  The  New  York 
Central  seems  to  be  doing  fairly  well,  and  the  Erie  Railroad  itself 
is  makinff  now  a  much  better  showing  than  formerly,  for  the  reasons 
I  have  already  stated. 

Mr.  Jabces.  Was  you  attention  called,  at  the  time  of  the  issue  by 
Mr.  C.  C.  McCain,  chairman  of  the  Trunk  Line  Association,  to  a 
pamphlet  which  was  entitled, "  The  Diminished  Purchasing  Power  of 
Kailway  Earnings?"  Was  your  attention  called  to  that  when  it 
came  out? 

Mr.  Williamson.  Yes,  sir. 

Mr.  James.  Did  you  read  and  study  it? 

Mr.  Williamson.  Yes,  sir. 

Mr.  James.  What  part  of  this  pamphlet  challenged  your  attention? 

Mr.  Williamson.  The  part  of  it  on  the  first  page,  reading  as 
follows: 

The  InToluntary  and  unsoUcited  reduction  In  railway  rates  has  gone  bo  far 
as  seriously  to  threaten  the  stability  of  railway  wages  and  that  of  the  whole 
railway  industry. 

Then,  in  summing  up,  in  his  conclusion,  the  first  part  of  the  con- 
clusion stated: 
The  following  facts  have  been  disclosed 

Mr.  James  (interrupting).  What  page  are  you  on  now? 
Mr.  Williamson.  I  am  on  page  number  75  (reading) : 

The  following  facts  have  been  disclosed  by  this  inquiry:  First,  that  there 
has  been  since  1897  a  great  reduction  in  the  railway  freight  rates,  which  has 
gone  so  far  as  to  endanger  the  maintenance  of  the  present  level  of  railway 
wages  and  threaten  the  stability  of  the  whole  railway  industry  and  all  allied 
industries. 

That  was  gotten  out  in  the  year  1909,  and  although  published  in 
April,  was  not  distributed,  I  believe,  until  in  September  and  October. 

Mr.  James.  Having  thus  read  and  stated  Mr.  McCain's  great 
truths,  what  did  you  do? 

Mr.  Williamson.  My  attention  was  challenged  by  these  two  re- 
marks to  such  a  degree  that  it  seemed  to  me  the  wide  distribution  of 
that  pamphlet  could  not  have  any  other  effect  that  a  disastrous  effect 
upon  the  market  for  railway  securities;  that  when  it  was  sent  out  by 
the  chairman  of  the  trunk  line  committee,  and  he  gave  utterance  to 
such  statements  as  that  and  then  circulated  them  among  the  manufac- 
turers and  the  business  men,  who,  if  they  have  any  surplus  savings, 
sometimes  invest  in  railroad  securities,  that  for  them  to  read  such  a 
statement  as  that  could  not  have  any  other  effect  upon  their  minds 
than  adverse  to  the  stability  of  railway  securities;  and  I  might  add 
that  so  deep  an  impression  did  it  make  upon  my  mind  that  I  called 
our  board  of  directors  together,  and,  as  a  result  of  that,  we  invited 
a  number  of  representatives  of  other  associations  to  come  and  consult. 
Before  doing  that  I  made  a  very  careful  analvsis  of  the  statistics  of 
the  Interstate  Commerce  Commission  to  see  what  basis  there  was  for 
such  statements  upon  the  part  of  the  chairman  of  the  Trunk  Line 
Association. 

Mr.  Lyon.  Do  I  understand  you  that  that  was  issued  over  his 
signature  as  chairman  of  the  Trunk  Line  Association  ? 

Mr.  Williamson.  No,  sir. 

Mr.  James.  Mr.  Williamson,  in  having  correspondence  with  Mr. 
C.  C.  McCain  in  reference  to  that  pamphlet  afterwards^  was  not  his 
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correspondence  dictated  and  placed  upon  the  letterheads  of  the 
Trunk  Line  Association? 

Mr.  WnjiiAMSON.  It  was. 

Mr.  James.  With  an  enumeration  of  the  railroads  constituting  the 
Trunk  Line  Association? 

Mr.  Williamson.  Yes,  sir.  It  seemed  to  me  a  most  remarkable 
performance  that  the  chairman  of  the  Trunk  Line  Association  should 
disseminate  that  class  of  literature.  While  it  was  ostensibly  to  edu- 
cate the  public  up  to  the  idea  that  there  should  be  an  advance  in 
freight  rates,  yet  these  oUier  statements  along  with  that,  coming 
from  the  same  mind  and  being  read  by  the  same  persons,  could  not 
help  but  have  a  very  bad  effect. 

Mr.  James.  Before  you  come  to  that,  was  it  an  obscure  fact,  kept 
hidden  from  the  i)ublic,  that  C.  C.  McCain  was  chairman  of  the 
Trunk  Line  Association,  or,  on  the  contrarv,  was  it  an  open,  no- 
torious fact,  known  to  the  business  world,  that  McCain  was  chair- 
man of  the  Trunk  Line  Association  ? 

Mr.  Williamson.  I  found  a  OTeat  many  business  men  who  do 
know  Mr.  McCain  is  chairman  of  the  Trunk  Line  Association.  Just 
how  widely  the  fact  is  known  I  do  not  know, 

Mr.  James.  It  was  not  a  secret,  though? 

Mr.  Williamson.  Oh,  no. 

Mr.  James.  It  was  not  a  hidden  fact  that  he  was  chairman  of  that 
association? 

Mr.  Williamson.  Oh,  no.  As  I  stated,  before  taking  any  action 
I  made  a  very  exhaustive  analysis  of  the  reports  of  the  Interstate 
Commerce  Commission,  going  back  to  1888,  their  first  report,  be- 
cause the  proposition  aavanced  was  of  such  momentous  consequence 
and  dealt  witn  such  an  important  subject  that  I  felt  that  if  the  rail- 
roads were  in  that  condition,  as  stated,  we  ought  to  know  it ;  and  we 
ought  to  develop  that  fact  by  the  records  of  the  railroads  as  on  file 
with  the  Interstate  Commerce  Commission.  I  felt  that,  before  pass- 
ing an  opinion  one  way  or  the  other,  we  ought  to  know  what  the 
truth  was.  Then,  after  making  the  analysis,  we  called  in  the  rep- 
resentatives of  a  number  of  associations,  and  we  discussed  the  facts 
as  disclosed  by  the  records  of  the  Interstate  Commerce  Commis- 
sion. We  also  noticed  the  fact  that  Mr.  McCain,  in  his  pamphlet, 
did  Aot  deal  at  all  with  the  net  results  to  the  carriers;  nowhere  in  it 
was  any  net  result  or  net  earnings  per  mile  or  any  other  basis  men- 
tioned. He  had  dealt  with  a  lot  of  facts,  but  notning  of  that  kind. 
It  was  predicated  upon  the  hypothesis  or  upon  this  statement :  That 
the  fourth-class  rate,  I  think  it  was,  from  New  York  to  Chicago  was 
the  same  in  1907  as  in  1897 ;  and  they  would  receive  only  the  same 
amount  per  car  now  in  1907  as  in  1897,  while  the  dollars  they  received 
would  purchase  less  in  material  and  wages. 

Mr.  James.  Mr.  Williamson,  this  year  1897  and  this  year  1907 
were  picked  out  by  whom  for  making  the  comparison  ? 

Mr.  Williamson.  By  Mr.  C.  C.  McCain. 

Mr.  James.  You  did  not  pick  those  out,  did  you? 

Mr.  Williamson.  No,  sir. 

Mr.  James.  As  a  result  of  this  investigation  and  the  preparation 
of  the  data,  was  there  a  meeting  held? 

Mr.  Williamson.  Yes,  sir. 

Mr.  James.  At  Cincinnati? 
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Mr.  Williamson.  Yes,  sir. 

Mr.  James.  At  what  date? 

Mr.  Williamson.  There  were  two  meetings  held.  There  was  a 
smaller  meeting  and  then  a  larger  meeting.  The  smaller  meeting 
was  about  the  11th  of  October,  I  think,  and  at  that  meeting  a  letter 
was  prepared  to  the  presidents  of  the  New  York  Central,  the  Balti- 
more &  Ohio,  and  the  Pennsylvania  lines.  We  did  not  want  to  take 
and  disseminate  any  facts  or  any  information  until  the  figures  had 
been  checked.  In  other  words,  we  did  not  want  to  go  out  to  the 
public  with  any  fact  or  any  statement  that  was  not  borne  out  by  the 
tacts.  We  tooK  that  as  a  precautionary  measure,  because  we  did  not 
want  to  take  and  disseminate  any  literature  that  would  have  the 
effect  of  injuring  the  railroad  credit  or  have  the  effect  in  any  way 
of  injuring  the  carriers.  We  wanted  the  absolute  facts.  So  solicit- 
ous were  we  that  we  addressed  a  letter  to  the  three  presidents  named, 
calling  attention  to  the  detailed  analysis,  and  asking  them  to  check 
the  figures  and  report  to  us  any  errors  in  those  figures. 

Mr.  James.  Dia  you  write  such  a  letter  to  Mr.  William  C.  Brown, 
president  of  the  New  York  Central  system? 

Mr.  Williamson.  Yes,  sir. 

Mr.  James.  Mr.  Clyde  Brown.  I  served  notice  upon  you  to  have 
the  letter  here.  You  wrote  me  you  had  the  letter  in  your  possession 
and  would  have  it  with  you  here.  I  will  ask  you  to  furnish  that 
letter  that  Mr.  Williamson  wrote  to  Mr.  William  C.  Brown. 

Mr.  Clyde  Brown.  I  understood  when  Mr.  Brown's  testimony  was 
being  given  that  he  was  asked  to  produce  a  letter  which  was  written 
to  hmfi  by  Mr.  Williamson,  and  I  objected  to  it,  and  the  chairman,  as 
I  recall,  practically  ruled  that  it  was  incompetent  in  connection  with 
Mr.  Brown's  testimony ;  that  by  that  method  any  communication  ad- 
dressed to  Mr.  Brown  might  be  put  into  evidence.  Later,  Mr.  James 
wrote  me  about  the  correspondence,  and  asked  me  to  produce  it  here 
in  order  to  avoid  the  issuance  of  a  subpoena.  I  wrote  him,  and  stated 
I  would  bring  along  the  correspondence,  but  I  continue  the  objec- 
tion to  its  introduction. 

Commissioner  Lane.  The  matter  will  be  taken  under  consideration. 

Mr.  Williamson.  The  matter  was  objected  to  by  the  attorneys  at 
that  time 

Mr.  James  (interrupting).  I  had  asked  Mr.  Brown  for  the  reason 
that  the  letter  was  in  conjunction  with  this  pamphlet  which  I  held 
in  my  hand.  Upon  objection  being  made,  I  statea  I  would  withdraw 
going  into  that  subject  for  the  present,  hoping  to  take  it  up  with  our 
evidence,  so  as  to  show  the  connection.  Now,  we  have  laid  the  foun- 
dation for  the  introduction  of  this  testimony. 

Mr.  Clyde  Brown.  I  think,  as  a  matter  of  fact,  Mr.  James,  you 
doubtless  have  a  copy  of  your  letter  to  Mr.  Brown  and  a  copy  of  his 
reply,  and  a  copy  of  the  statement  which  you  sent.  My  objection 
was  solely  for  the  purpose  of  preventing  Mr.  Brown's  testimony  from 
being  encumbered  with  a  mass  of  irrdevant  matters.  If  you  have 
the  documents  you  want  to  produce  to  the  commission,  and  the  com- 
mission is  willing  to  receive  them,  I  have  no  objection  to  them. 

Mr.  James.  I  want  to  produce  that  letter  out  of  the  archives  of  the 
president  of  the  New  York  Central  system. 

Commissioner  Lane.  I  suppose  there  will  be  no  point  made  that 
that  letter  was  received,  or  was  not  received,  by  Mr.  jBrownt 
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Mr.  James.  Mr.  Brown  did  seriously  question  that  problem.  He 
said  he  had  not  received  the  letter.  I  thereupon  wrote  to  Mr.  Clyde 
Brown. 

Mr.  Clyde  Brown.  Mr.  Brown  said  he  had  no  recollection  of  it. 

Mr.  James.  I  do  not  know  that  there  is  much  difference  between  the 
two  propositions.    A  man  testifies  from  memonr. 

Commissioner  Lane.  Have  you  copies  here,  Mr.  James? 

Mr.  James.  I  have  the  original  answer,  but  I  have  mislaid  it. 

Mr.  Williamson.  I  have  the  letter  as  reproduced  in  the  Traffic 
Bulletin,  which  I  went  over,  and  it  is  verbatim.  The  copy  of  the 
original  in  the  moving  became  misplaced,  but  the  Traffic  Bulletin  for 
October  23, 1909,  contains  a  verbatim  copy  of  the  letter. 

Mr.  Clyde  Brown.  I  will  sajr,  in  order  to  cut  the  discussion  short 
on  this  subject,  that  this  letter  is  in  my  portfolio  that  has  gone  to  the 
train.  Mr.  Brown's  letter  amounted  to  an  acknowledgment  of  Mr. 
Williamson's  letter,  or  whatever  letter  the  association  wrote.  I  will 
produce  that,  if  Mr.  James  wants  it,  but  I  did  not  want  a  long  dis- 
cussion, which  would  have  accompanied  that  letter,  included  in  Mr. 
Brown's  testimony. 

Mr.  James.  That  is  why  I  withdrew  it  at  that  time.  That  letter 
also  said  he  would  then  refer  the  matter  to  Mr.  McCain. 

Mr.  Clyde  Brown.  That  is  my  recollection  of  it. 

Commissioner  Lane.  You  will  introduce  the  documents  whidi  you 
have  here? 

Mr.  James.  In  view  of  the  admission  of  counsel,  I  will  ask  you,  Mr. 
Williamson,  if  you  have  that  letter? 

Mr.  Williamson.  I  have  here  the  Traffic  Bulletin  for  October  23, 
1909,  and  the  letter  begins  at  the  bottom  of  page  419  and  concludes 
at  the  top  of  page  422,  and  the  statement  of  statistics  accompanying 
the  same  is  shown  on  pages  424  and  425. 

Mr.  James.  What  accompanied  that  letter,  if  you  remember? 

Mr.  Williamson.  This  very  elaborate  statement  of  statistics. 

Mr.  James.  It  is  embodied  in  that  issue  of  the  Traffic  Bulletin? 

Mr.  Williamson.  Yes,  sir. 

Mr.  James.  This  green  book  which  you  have,  dated  January  27, 
1910 — is  that  a  copy  of  what  was  sent  ? 

Mr.  Williamson.  No,  sir;  that  is  subsequent. 

Mr.  James.  Have  you  that  Traffic  Bulletin  there  that  embodies  the 
letter  and  also  the  material  accompanying  the  letter? 

Mr.  WiLi^iAMSON.  Yes,  sir. 

Mr.  James.  We  will  offer  in  evidence  that  part  of  the  copy  of  the 
Traffic  Bulletin  including  the  letter  referred  to  and  the  statement 
acc<Hnpanying  the  letter,  and  have  it  identified  as  "  E.  E.  Williamson 
Exhibit  No.  19." 

(The  copy  of  the  Traffic  Bulletin  thus  offered  in  evidence  was 
marked  'E.  E.  Williamson  Exhibit  No.  19,"  and  is  transmitted 
herewith.) 

Mr.  Williamson.  We  made  an  analysis  of  the  figures  accompany- 
ing that  letter,  and  then  said : 

From  the  fact  that  the  carriers  in  oiBcial  classification  territory  have  initiated 
a  campaign  of  education,  it  is  patent  they  have  assumed  the  burden  of  Justt^- 
ing  to  the  public  their  proposed  action  to  advance  freight  rates.  It  therefore 
follows  that  their  failure  by  undisputed  records  to  prove  their  cont^tion  will 
be  an  admission  that  an  advance  in  their  rates  is  not  Justified. 
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We  fully  realize  that  during  the  next  6  or  10  years  the  carriers  will  need 
large  amounts  of  new  capital  for  increasing  their  terminal  facilities,  double  and 
triple  tracking,  building  of  branch  roads,  increase  in  rolling  stock,  and  so  forth. 

We  commend  to  them  the  idea  of  printing  the  five  tables  shown  on  the  large 
sheet  attached  hereto  and  distributing  same  to  the  investing  public.  It  seems 
to  us  that  no  more  glowing  prospectus  can  be  prepared.  The  Investing  public 
will  accept  these  figures  as  being  correct,  as  they  are  the  official  figures  of  the 
Interstate  Ck)mmerce  Commission. 

It  seems  to  us  that  it  would  be  much  wiser  if  the  carriers,  in  their  efforts  to 
secure  new  capital,  would  put  forth  reliable  optimistic  data,  such  as  contained 
in  these  tables,  rather  than  send  out  broadcast  to  the  investing  public  such 
doleful  and  pessimistic  utterances  as  contained  in  Mr.  McCain's  first  conclusion, 
▼iz: 

^  There  has  been  since  1897  a  great  reduction  in  railway  freight  rates,  which 
has  gone  so  far  as  to  endanger  the  maintenance  of  present  level  of  railway 
wages  and  to  threaten  the  stability  of  the  whole .  railway  industry  and  all 
allied  Industries." 

Such  a  statement  emanating  from  the  carriers  themselves  must  create  in  the 
minds  of  the  investing  public  a  profound  distrust  of  new  railway  securities. 

Where  the  carriers  have  such  splendid  official  data  in  their  f^vor  as  these 
five  tables,  it  is  beyond  understanding  why  they  will  circulate  such  unwar- 
ranted pessimistic  statements  It  seems  to  us  that  they  are  bearing  the 
security  market  against  themselvea 

In  a  spirit  of  conservatism  we  submit  this  statement  and  these  figures  to  you 
for  careful  checking,  for  the  purpose  of  showing,  if  possible,  wherein  they  are 
not  correct,  because  we  feel  that  only  the  absolute  facts  should  be  made  public. 
Otherwise  overzealous  and  misguided  State  legislatures  might  make  inaccurate 
statistical  data  the  basis  for  further  unwise  State  laws,  affecting  adversely 
the  interests  of  the  carriers.  We  wish  to  avoid  this,  as  we  are  not  in  sympathy 
with  the  unwise  State  laws  already  on  the  statute  books. 

I  will  briefly  state  some  things  they  referred  to. 

Mr.  James.  I  will  first  identify  this  paper  you  are  about  to  read 
from.  This  paper  marked  "  Bulletin  "  contains  an  exhibit  which  I 
understand  was  issued  to  the  public  generally  to  counteract  the  pub- 
licity of  this  other  statement  given  oy  the  president  of  the  Trunk 
Line  Association  ? 

Mr.  Williamson.  Yes,  sir. 

Mr.  James.  I  will  have  that  identified  as  "  E.  E.  Williamson  Ex- 
hibit No.  20,"  and  will  offer  it  in  evidence. 

(The  pamphlet  thus  offered  was  marked  "  E.  E.  Williamson  Ex- 
hibit No.  20/'  and  is  transmitted  herewith.) 

Mr.  Williamson.  Unless  the  figures  of  the  commission,  to  which  I 
called  the  attention  of  the  railroad  executives  before  publishing  this, 
were  erroneous,  this  is  absolutely  correct,  and  I  will  state  that  up  to 
this  day  these  figures  have  not  been  challenged  by  the  carriers.  They 
were  taken  from  the  records  of  the  Interstate  Commerce  Commission. 
I  called  attention  to  this  fact,  taking  the  two  years  selected  by  Mr. 
McCain,  1907  compared  with  1897,  and  showed,  first,  the  net  income 
per  mile  of  railroad  in  the  United  States  for  1907  exceeded  that  for 
1897  by  $1,534,  an  increase  of  345  per  cent.  We  do  not  consider  that 
called  forth  the  statement  that  the  roads  were  threatened  with  de- 
creasing rates  and  with  bankruptcy  and  disaster  to  themselves  and  all 
allied  interests.  We  showed,  also,  the  net  income  of  all  the  railroads 
in  the  United  States  for  1907  was  $449,461,188,  and  for  1897  was 
$81,257,506.  The  excess  of  1907  over  1897  was  $368,203,682,  which 
was  an  increase  in  dollars  of  453  per  cent.  Of  course,  the  mileage 
increase  was  not  so  great,  because  of  the  increase  in  number  of  miles, 
but  the  mileage  increase  was  345  per  cent.  Further,  we  showed  that 
the  surplus  from  operations  of  all  the  railroads  in  the  United  States 
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for  1907  exceeded  the  net  income  for  1897  by  $60,065,786.  It  was 
further  shorwn  that  the  amouiiA  of  stock  paying  dividends  increased 
from  $1,603,549,978  in  the  year  1897  to  $4,948,756,908  in  the  year  1907. 
an  increase  of  $3,345,206^;  that  there  was  over  $3,000,000,000  of 
stock  in  1907  paying  dividends  than  in  1897  and  still  in  the  year  1907 
Mr.  McCain  was  trying  to  tell  the  people  the  rates  were  so  constantly 
reducing  as  to  threat^  the  stability  of  the  entire  railway  structure 
and  all  i^lied  industries* 

Now,  further  than  that  the  rate  of  dividend  on  stock  increased  from 
6.43  in  1897  to  6.23  in  1907,  an  increase  of  14.7  per  cent— that  is,  on 
this  vast  sum  of  $3,000,000,000  more  of  stock  paying  dividends  the 
rate  on  that  was  increased  in  1907  14.7  over  1897.  Then,  the  revenue 
per  train-mile,  all  trains  of  the  railroads  in  the  United  States  for 
1897,  was  $1.38^,  and  the  average  cost  of  running  a  train  1  mile,  all 
trains,  was  92  oents,  a  profit  of  45.3  c^ts  per  mile.  The  revenue  per 
train-mile,  all  trains  oi  railroads  in  the  United  States  for  1907,  was 
$2.17^,  and  the  average  cost  of  running  a  train  1  mile,  all  trains,  for 
the  same  year,  was  $1.47,  a  profit  of  70.7  cents  per  mile.  The  profit 
per  train-mile,  all  trains,  of  1907  exceeded  the  prc^t  for  1897  by  25.4 
c^its  per  mile,  or  an  increase  of  56  per  cent 

Now,  after  making  this  analysis  and  arriving  at  these  figures  and 
before  taking  anv  action,  we  sent  them  to  the  railroad  executives  to 
check  to  see  if  they  could  point  out  wherein  they  were  not  fair  to 
them,  because  we  challengea  the  proposition  laid  down  by  Mr.  Mc- 
Cain that  there  had  been  such  a  reduction  in  the  rates  in  1907  from 
those  of  1897  that  the  stability  of  the  whole  American  railway  struc- 
ture was  threatened. 

Mr.  James.  Was  a  single  figure  ever  challenged  by  any  railroad 
officer? 

Mr.  WnxiAMsoN.  No,  sir. 

Mr.  James.  Or  by  anybody  dse?  Were  they  ever  challenged  by 
anybody? 

Mr.  Wimjamson.  No,  sir;  they  were  never  challenged. 

Mr.  James.  Now,  you  have  been  criticized-— at  least,  I  have  com- 
municated the  criticism  made  to  me  by  a  railroad  officer — ^that  you 
used  the  years  1897  and  1907  and  no  other  year.  Why  did  you  select 
1897  and  1907? 

Mr.  WnxiAMSON.  Because  Mr.  McCain  took  the  two  years  you 
have  mentioned,  and  I  used,  in  his  pamphlet  and  dealt  entirely  with 
those  two  years  of  his  selection. 

Mr.  James.  In  other  words,  it  is  an  answer  to  Mr.  McCain,  taking 
the  same  factors  that  he  took? 

Mr.  Williamson.  Yes,  sir. 

Mr.  James.  Have  you  been  honored  and  favored  at  any  time  re- 
cently by  letters  from  purchasing  ag:ents  or  general  managers  of 
railroads  soliciting  signatures  for  business  houses  of  special  fcn-ms 
of  letters  advocating  the  advance  in  freight  rates? 

Mr.  Williamson.  Yes,  sir;  before  that  I  want  to  say  that  in 
reply  to  these  letters  addressed  to  Messrs.  Brown,  McCrea,  and 
Murray,  Mr.  Murray  stated  that  they  had  distributed  some  of  these 
pampmets.  Mr.  McCrea,  president  of  the  Pennsylvania,  made  the 
same  statement  in  a  letter,  that  his  company  had  distributed  them, 
although  he  did  not  agree  with  all  the  facts  therein  contained. 
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Mr.  James.  Which  pamphlet  do  you  mean;  the  McCain  pamphlet? 

Mr.  Williamson.  The  McCain  pamphlet;  yesj  sir.  He  said  that 
the  McCain  pamphlet  was  distributed  bv  their  company.  That 
while  he  did  not  agree  with  all  the  conclusions  in  there,  still  his 
company  had  distributed  them;  and  so  said  Mr.  Murray. 

Mr.  JTames.  What  did  Mr.  Brown  say  ? 

Mr.  Williamson.  Mr.  Brown  said  he  had  merely  referred  the 
matter  to  Mr.  McCain,  and  did  not  say  whether  he  had  or  had  not 
distributed  any. 

Mr.  James.  Coming  back  to  my  question  as  to  whether  recently 
you  have  had  any  letters  from  purchasing  agents  or  general  mana- 
gers of  railroads  soliciting  signatures  for  business  houses  to  special 
forms  of  letters  advocating  an  advance  in  freight  rates,  what  have 
you  to  say  ? 

Mr.  Lyon.  In  regard  to  those  letters  to  which  you  have  referred, 
which  you  received  from  the  presidents  of  these  railroads— the  Penn- 
sylvania and  the  Baltimore  &  Ohio — did  the  railroads  distribute  that 
pamphlet  as  railroads? 

Mr.  Williamson.  Oh,  yes.  Their  agents  throughout  the  country 
were  distributing  it  to  business  houses. 

Mr.  Lyon.  Wnat  was  the  purport  of  their  letters  distributing 
them? 

Mr.  Williamson.  I  will  read  you 

Mr.  Lyon  (interposing).  I  do  not  want  to  delay  the  commission, 
however. 

Mr.  Williamson.  The  actual  fact  was  their  agents  out  in  our  sec- 
tion of  the  country,  the  railroad  agents  and  traveling  men,  were 
distributing  these  pamphlets. 

Mr.  Lyon.  The  agents  of  the  railroads? 

Mr.  Williamson.  Yes,  sir.    They  sent  some  through  the  mail. 

Mr.  James.  You  know  that  as  a  fact,  do  you,  that  this  distribution 
was  being  made  by  the  railroads  to  their  patrons?  It  was  in  your 
knowledge,  in  your  general  cognizance? 

Mr.  Williamson.  I  had  general  cog^iizance  of  it;  yes,  sir. 

Mr.  James.  And  also  general  cognizance  of  the  fact  that  some- 
times the  same  patron  oi  a  railroad  would  get  several  copies,  one 
coming  from  each  of  the  several  railroads? 

Mr.  Williamson.  I  have  not  personal  cognizance  of  it. 

Mr.  James.  I  asked  as  to  your  general  cognizance. 

Mr.  Williamson.  I  have  heard  that  was  a  fact ;  I  have  no  per- 
sonal knowledge  of  it. 

Mr.  James,  ^ow,  to  come  back  to  these  letters  from  purchasing 
agents  and  managers  of  railroads. 

Mr.  Williamson.  On  May  20,  1910,  the  purchasing  agent  of  the 
Chicago  Great  Western  Railroad,  at  Chicago,  was  sending  out  this 
letter  with  the  statement  attached — ^this  is  the  purport  of  the  letter: 

Chicago,  May  20, 1910. 

If  you  feel  so  disposed,  wiH  you  kindly  sign  the  Inclosed  circular  letter  and 
return  to  me  by  special  messenger  so  that  same  will  reach  me  not  later  than 
Saturday  morning  without  fail 

B.  Bbiaed, 
Purchasing  Agent,  $H  Harvester  Building. 
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This  was  the  statement  inclosed  (there  was  a  place  for  dating  it 
and  a  place  for  the  signature) : 

,  1910. 

We  recognize  the  ftict  that  our  business  is  largely  affected  by  the  amount  of 
material  that  railways  purchase,  which  is  now  reduced  to  a  minimum,  and  at 
consequently  minimum  prices,  because  their  net  earnings  are  and  will  be 
reduced  by  the  great  increase  in  operating  cost,  and  it  is  almost  impossible,  on 
their  prospective  earnings,  to  present  a  good  reason  for  investors  to  purchase 
their  securities  or  malce  loans.  The  only  way  to  change  this  situation  is  to 
increase  their  earnings  now  and  prospectively  by  an  advance  in  rates. 

We  do  not  indorse  or  advocate  unreasonable  advances,  but  we  deprecate  any 
movement  in  opposition  to  the  proposed  advances  that  is  based  upon  a  denial 
of  business  reasons  or  puts  forth  deductions  that  are  misleading,  incorrect,  or 
unfair,  as  has  been  done.  The  condition  exists;  it  must  be  remedied  both  in 
the  interests  of  the  railroads  and  ourselves;  and  Justice,  after  calm  and  careful 
analysis,  is  all  we  ask  for,  and  it  can  not  be  obtained  by  appeals  that  are  bom 
of  genial  prejudice,  isolated  conditions,  or  personal  opinions. 

(Signed) . 

That  was  the  prepared  document  which  the  purchasing  agent  of  the 
Chicago  Great  Western  was  soliciting  signatures  to. 

Mr.  James.  Do  you  know  particularly  what  kind  of  houses  he  sent 
that  kind  of  a  request  to? 

Mr.  Williamson.  To  business  houses  in  general. 

Mr.  James.  As  well  as  those  that  sold  supplies  to  railroads! 

Mr.  Williamson.  I  do  not  know  specifically. 

Mr.  Lyon.  What  is  the  date  of  that  letter? 

Mr.  Williamson.  That  is  May  20. 

Mr.  Lyon.  Of  1910? 

Mr.  Williamson.  1910.  That  was  just  three  days  after  the  great 
Chicago  convention,  and  it  was  for  tne  purpose  of  neutralizing  the 
effect  on  the  public  mind,  I  assume,  of  that  convention.  On  May  18, 
which  was  the  day  after  the  convention,  May  18,  1910,  the  general 
manager  of  the  Rock  Island  Railroad,  Mr.  W.  S.  Tinsman,  sent  out 
this  communication,  accompanied  by  the  same  statement : 

Deab  Sib  :  WiU  yon  please  loolc  over  the  inclosed  form,  and  if  yon  feel  that 
yon  can  do  so,  will  you  Icindly  sign  and  return  to  me? 
I  would  lilse  to  obtain  these  forms  by  the  last  of  this  week,  if  possible. 

Then  there  was  a  letter  sent  out  under  date  of  May  18  by  Mr.  T.  J. 
Powell,  purchasing  agent  of  the  Chica^  &  Eastern  Illinois  Railway 
and  the  Evansville  &  Terre  Haute  Railway,  soliciting  signatures  to 
the  same  document. 

In  connection  with  that  document  I  addressed  this  communication 
to  the  three  gentlemen-^ 

Mr.  Lyon  (interposing).  Are  you  sure  those  documents  are  the 
sajne  in  all  cases?    I  just  wanted  to  get  it  on  the  record. 

The  Chairman.  He  has  stated  so. 

Mr.  Lyon.  I  know  he  has  stated  so,  but  it  might  have  been  he  had 
not  compared  them, 

Mr.  Williamson.  They  appear  to  be  identicaL 

Mr.  Lyon.  They  appear  to  be  identical? 

Mr.  Williamson.  Yes,  sir;  tiiere  was  a  general  concerted  move- 
ment. Under  date  of  May  24, 1  addressed  a  letter  to  Mr.  Tinsman, 
general  manager  of  the  Chicago,  Rock  Island  &  Pacific  Railway  Co., 
to  Mr.  Powdil,  purchasing  agent  of  the  Chicago  &  Eastern  ^Illinois 
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Railroad,  and  to  Mr.  Briard,  purchasing  agent  of  the  Chicago  Great 
Western.    It  was  as  follows: 

I  have  before  me  copy  of  your  letter  of  May  18,  reading  as  follows : 

••  Will  yon  please  look  over  the  Inclosed  fOrm.  and  If  you  feel  that  you  can 
A)  so,  will  you  kindly  sign  and  return  to  me. 

*'  I  would  like  to  obtain  these  forms  by  the  last  of  this  week  If  possible/* 

I  hare  also  read  the  circular  inclosed  therewith,  signature  to  which  you 
solicit.  It  seems  that  this  same  form  is  being  distributed  by  a  number  of  other 
railtoadB  entering  Chicago. 

Has  it  occurred  to  you  ttiat  a  careful  analysis  of  such  a  statement  when 
distributed  by  the  carriers  themselyes,  might  create  in  the  minds  of  the  public 
and  of  iuTestors  in  railroad  stocks,  in  whose  hands  these  circulars  might  fall, 
an  impression  directly  contrary  to  that  which  is  intended?  A  circular  letter 
eemlng  from  the  carriers  themselves  to  the  effect  that  it  is  almost  imiKMisible, 
upon  prospective  earnings,  to  present  a  good  reason  for  investors  to  purchase 
securities  or  make  loans,  can  only  create  in  the  minds  of  those  recei>iug  such 
circular  letters  a  distrust  of  the  stability  of  American  railway  securities,  and 
also  in  view  of  such  positive  statements  made  by  the  carriers,  create  a  further 
doubt  as  to  whether,  even  with  an  advance  In  rates,  railway  securities  would  be 
a  desirable  investment 

In  view  of  the  fttcts,  such  pessimestic  utterances  can  have  no  salutary  effect 
vpon  the  situation.  If  you  undermine  the  public's  ftiith  in  railway  securities 
iy  such  statements  as  contained  in  the  circular  lettar  accompanying  your  lettev, 
even  an  advance  in  rates  wlU  not  create  a  market  for  them. 

The  figures  already  filed  with  the  Interstate  Commerce  Commission  indicate 
that  for  the  fiscal  year  ending  June  30,  1010,  that  the  operating  income  of  the 
railroads  in  the  United  States  will  exceed  that  for  1907,  the  banner  year,  by 
over  one  hundred  million  dollars — making  due  allowance  for  increase  in  wages, 
increase  in  cost  of  fuel,  supplies,  and  taxes. 

Permit  us  to  suggest  that  if  the  carriers  really  want  to  retain  the  public^s 
faith  in  their  securities,  that  they  should  present  the  actual  facts.  The  facts 
themselves  present  an  unanswerable  argument  as  to  the  stability  of  American 
lailway  securities  in  general.    The  Inclosed  bulletin  presents  the  facts. 

That  referred  to  this  pamphlet  containing  an  analysis  of  the  condi- 
fSon  [reading:] 

We  submit  to  the  carriers  the  wisdom  of  presenting  the  optimistic  data  at 
their  command,  based  upon  the  facts,  rather  than  putting  before  the  public  such 
a  doleful  plea  as  contained  in  the  circular  letter  to  which  they  are  soliciting 
signatures. 

We  never  received  any  answer  to  that  communication.  This  pam- 
phlet to  which  I  refer,  and  which  was  signed  by  some  of  the  leading 
aasociations  of  the  West,  was  widely  distributed.  It  was  is^it  to  the 
leading  banking  houses  of  the  coimtry,  to  railroad  presidents  of  the 
•ountry,  and  distributed  by  the  larger  associations  to  their  member- 
aiiip.  It  contained  the  data  from  which  we  believe  it  was  actuallv 
shown  that  the  general  conditions  and  the  performance  of  the  rail- 
roads since  1897  showed  that  there  was  underlying  merit  in  American 
railway  securities.  In  fact,  we  called  attention  to  the  fact  that  there 
was  sufficient  available  for  dividends  to  have  paid  6  per  cent  on  the 
entire  outetanding  capital  stock  of  railroads — everytning — ^and  still 
have  left  a  surplus  of  $8,000,000.  They  could  have  taken  care  of 
everv  dollar  of  railroad  stock  in  190T  and  6  per  cent,  and  still  there 
would  have  been  a  surplus  of  $8,000,000. 

Mr.  Jamsb.  Yoq  are  speaking  of  outstanding  stodc,  whether 
watered  or  not? 

Mr,  Williamson.  Absolutely.  There  was  enough  and  $8/X)0,000 
beaidea.^  It  was  our  opinion  that  in  the  faoe  of  that  kind  of  a  show- 
ing, to  come  forward  and  distribute  literature  to  the  investing  public 
stating  that  present  conditions  were  tending  to  seriously  threaten 
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the  stability  of  the  whole  railway  industry — to  use  Mr.  McCain% 
language — our  view  of  it  was  that  that  kind  of  a  Growing  did  not 
agree  with  Mr.  McCain's  statement,  and  t^t  his  statem^its  jgoing 
out  as  they  were  had  the  effect  of  destroying  the  public's  faith  ia 
railway  securities  instead  of  building  it  up. 

Mr.  James.  Did  anybodj^  else  besides  the  purchasing  agents  and 
railroad  men,  send  similar  circulars,  from  an  allied  interest,  and  if  so, 
what  was  the  allied  interest,  and  what  did  you  hear  from  them? 

Mr.  WiixiAMSON.  There  was  a  letter  signed  by  Mr.  T.  A.  Grifiin, 
of  the  Griffin  Car  Wheel  Co.  This  was  a  letter  dated  Chicago,  May 
17,  1910,  which  was  the  date  of  the  convention,  and  was  addressed 
to  the  Illinois  Manufacturers'  Association,  of  which  Mr.  Griffim 
was  a  member. 

Mr.  James.  Mr.  Griffin's  house  would  be  known  as  a  railway  supply 
house  ? 

Mr.  WiLXJAMSON.  Yes,  sir;  "Griffin  Wheel' Co.  Chilled-iron  car 
wheels." 

Mr.  James.  He  is  an  ostensible  member  of  the  Railway  Business 
Association? 

Mr.  WiuuAMSON.  I  understand  he  is;  jres,  sir. 

Mr.  James.  What  did  you  hear  from  him  ? 

Mr.  WnjJAMSON.  This  was  the  letter  that  came  into  my  possession: 

As  a  member  of  this  association,  In  harmony  with  the  general  purpoee,  I 
would  like  to  state  my  reasons  why  we  should  act  with  careful  consideration  on 
all  points  pertaining  to  the  subject  of  freight-rate  increases. 

General  business  is  largely  affected  by  the  amount  of  railway  purchases. 
Those  purchases  are  now  at  a  minimum — that  is,  confined  to  their  actual  imme- 
diate necessities;  consequently  the  prices  obtained  are  at  a  minimum,  and  in 
some  of  the  articles  used  largely  by  railroads  they  are  being  supplied  at  cost 
because  of  the  scarcity  of  orders  and  the  desire  to  keep  plants  on  an  operating 
tmsis. 

Commissioner  Lane.  What  date  was  that? 

Mr.  Williamson.  This  was  Maj[  17, 1910.  Now,  there  is  one  point 
to  which  I  would  like  to  call  particular  attention,  because  this  letter 
made  the  New  York  Central  March  statement  the  basis  of  appealing 
to  the  public  to  permit  the  carriers  to  increase  the  rates,  and  it  sent 
broadcast  over  this  country  a  basis  for  a  statement  ccmceming  the 
poor  fibowing  of  the  New  York  Central  for  the  month  of  March. 

Mr.  James.  Suppose  you  proceed  and  read  what  he  said,  what  he 
put  in  from  the  March  statement  of  the  New  York  Central. 

Mr.  Williamson  (reading) : 

Owing  to  the  great  increase  in  operating  cost  (over  $160,000,000  in  advaaees 
of  wages  annually)  there  is  little  prospect  of  net  earnings  beyond  operating 
expenses,  and  that  is  why  railroads  are  not  warranted  in  making  loans,  and 
investors  do  not  wish  to  either  make  them  loans  or  invest  in  their  securities. 
The  only  way  to  change  this  situation  will  be  to  advance  their  rates.  We  do  not 
indorse  nor  advocate  unreasonable  advances,  but  we  deprecate  opposition  t» 
them  that  is  based  on  a  denial  of  the  necessity  and  upon  deductions  that  are 
misleading,  incorrect,  or  unfair,  as  has  been  done. 

That  is  practically  the  same  language  as  the  railroad  purchasing 
agents  were  sending  out. 

Notably,  the  statement  that  their  net  earnings  are  increasing  or  will  increase 
and  the  fact  that  an  increased  amount  of  business  brings  a  correspondhig  In- 
crease in  net  earnings.  This  is  not  true,  as  you  will  note  from  the  following: 
The  New  York  Central,  whose  return  for  the  month  of  March  shows  gross  re- 
ceipts were  satisfactory,  the  total  of  the  gross  in  March  this  year  having  beea 
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$8,073,534,  as  against  only  $7,334,719  in  March  last  year,  giving  an  increase^  of 
$738,815,  or  10  per  cent  But  note  how  the  expenses  have  run  up.  These 
amounted  to  no  less  than  $6,895,853  this  year,  against  only  $5,322,678  last  year, 
thus  showing  an  augmentation  of  $1,573,175,  or  nearly  30  per  cent.  As  a  conse- 
quence, net  earnings  actually  record  a  decrease  for  the  month  in  ttie  large  sum 
of  $834,360,  the  company  having  earned  only  $1,177,681  net  in  1910,  against 
$2,012,041  in  1909. 

In  other  words,  the  New  York  Central  March  showing,  as  disclosed 
at  this  last  hearing,  was  made  the  basis  of  a  letter  to  the  public  and 
to  the  members  of  the  Illinois  Manufacturers'  Association,  and  sent 
around  generally,  calling  attention  to  that  March  statement  of  the 
New  York  Central  as  a  typical  condition  of  the  railroads,  and  which 
would  have  the  effect  upon  the  public  mind  or  upon  those  receiving 
it  of  prejudicing  in  their  minos  the  investment  values  of  railway 
securities. 

I  will  ask  permission  to  file  that  letter  as  an  exhibit. 

Mr.  James.  We  ivill  identifv  the  letter  of  Mr.  Griffin,  of  the  Griffin 
Wheel  Co.,  as  "  E.  E.  Williamson,  Exhibit  No.  21,"  and^  with  your 
honor's  permission,  we  will  file  it  as  a  part  of  the  record  m  this  case. 

(The  same  thus  offered  in  evidence  was  marked  "  E.  E.  William- 
son Exhibit  No.  21,"  and  will  be  found  at  the  close  of  to-day's  pro- 
ceedings.) 

Mr.  James.  Mr.  Williamson,  have  you  any  other  observations  to 
make  ? 

Mr.  Williamson.  I  would  like  to  file  one  other  letter  from  Mr. 
Griffin  of  a  previous  date  without  making  any  comments,  as  it  will 
speak  for  itself. 

Mr.  James.  This  other  and  further  letter  by  Mr.  Griffin,  dated 
January  22,  1910,  we  will  ask  to  have  identified  as  "  E.  E.  William- 
son Exhibit  No.  22,"  and  with  your  honor's  permission  will  file  it  as 
part  of  the  record  in  this  case. 

(The  same  thus  offered  in  evidence  was  marked  "  E.  E.  William- 
son Eidiibit  No.  22,"  and  will  be  found  at  the  close  of  to-day's  pro- 
ceedings.) 

Mr.  James.  Have  you  anything  else  you  desire  to  say,  Mr.  William- 
son? 

Mr.  Williamson.  No,  sir. 

Mr.  James.  With  your  honor's  permission  I  wish  to  read  into  the 
record  the  following  sections  from  the  transportation  laws  of  the 
State  of  Ohio: 

Sec.  3375  (rates  of  freight  prescribed).  Such  company  may  receive  for  trans- 
portation of  property  not  exceeding  five  cents  per  ton  per  mile  when  the  same  is 
transported  a  distance  of  thirty  miles  or  more,  and  in  case  the  quantity  trans- 
ported is  less  than  one  ton  in  weight,  or  any  quantity  is  transported  a  less 
distance  than  thirty  miles,  such  reasonable  rate  as  may  be  from  time  to  time 
fixed  by  the  corporation  or  prescribed  by  law ;  but  until  a  tariff  of  specific  rates 
is  established  by  law  for  the  transportation  of  property  of  such  bulk  that  a 
quantity  equal  to  the  tonnage  capacity  of  the  car  can  not  be  carried  in  it,  the 
corporation  may  contract  for  space  in  the  car  suflicient  to  secure  the  safe  trans- 
portation of  such  property  at  a  rate  which  shall  not  exceed  five  cents  per  ton 
per  mile  if  such  car  were  loaded  to  its  tonnage  capacity;  and  for  the  trans- 
portation of  coal,  pig  iron,  limestone,  iron  ore,  or  undressed  stone  or  lumber 
not  more  than  live  cents  per  ton  per  mile  shall  be  charged  for  any  distance  of 
ten  miles  or  more,  and  in  case  the  same  be  transported  a  less  distance  than  ten 
miles,  such  reasonable  rates  as  may  from  time  to  time  be  fixed  by  the  cor- 
poration or  prescribed  by  law ;  and  the  corporation  may  charge  on  such  freight 
a  reasonable  rate  for  loading  and  unloading  when  the  same  is  in  fact  done  by 
the  corporation. 
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Sbo.  3377  (when  the  three  preceding  sections  do  not  a];^ly).  The  provisions 
of  the  three  next  preceding  sections  shall  not  apply  to  any  railroad  in  course 
of  construction  and  the  gross  earnings  of  which  are  less  than  four  thousand 
dollars  per  mile  per  annum  when  such  railroad  is  not  owned  or  operated  by 
companies  operating  another  railroad:  Provided,  That  such  exemption  shall 
not  continue  longer  than  five  years  after  cars  are  run  for  the  transportation 
of  freight  and  passenges  on  said  road. 

Seo.  3378  (rates  of  fare  and  freight  on  branch  roads).  A  company  may  de- 
mand and  receive  for  the  transportation  of  passengers  on  a  branch  road  a 
fare  not  exceeding  six  cents  per  mile,  and  for  transportation  of  property  such 
reasonable  rate  as  may  be  from  time  to  time  fixed  by  the  company  or  pre- 
scribed by  law ;  but  if  the  length  of  such  branch  exceeds  ten  miles,  the  charge 
for  passengers  and  freight  upon  the  excess  shall  be  the  same  as  provided  by 
law  for  main  lines. 

Mr.  James.  You  may  cross-examine. 

The  Chairman.  We  will  suspend  at  this  point  and  adjourn  this 
hearing  until  next  Tuesday  morning  at  10  o'clock. 

(Thereupon,  at  4.30  o'clock  p.  m.  the  further  hearing  in  this  mat- 
ter was  adjourned  until  Tuesday  morning,  November  29,  1910,  at  10 
o'clock.) 


B.  B.  Williamson  Exhibit  No.  4. 

LAKE  SHORE  A  MICHIGAN   SOUTHEBN  BY. — COST  OF  B0AD« 

Buffalo  to  Erie  (88  miles) : 

CJost  of  road  and  equipment  (1867),  $5,109,933,  or  $58,067  per  mile. 

C!ost  of  road  and  equipment  (1868),  $6,718,800,  or  $76,350  per  mile. 
Cleveland  to  Brie  (95.53  miles)  : 

CJost  of  road  (1868),  $4,008,536,  or  $41,061  per  mile. 

Ck)st  of  road  and  equipment  (1868),  $4,994,873,  or  $52,286  per  mile. 
Cleyeland  to  Toledo  (112.71  miles) : 

Cost  of  road  and  equipment  (1867),  $5,670,102,'  or  $50,307  per  mile. 

CJost  of  road  (1868),  $5,009,621,"  or  $44,447  per  mUe. 

Cost  of  road  and  equipment  (1868),  $5,896,874,*  or  $52319  per  mile. 
Toledo  to  Chicago  (242.06  miles)  : 

Cost  of  road  (1864,  1866),  $6,381,911,*  or  $26,365  per  mile. 

Cost  of  road  and  equipment  (1864-1866),  $7,152,188,*  or  $29,548  per  mile. 

Cost  of  road  (1868),  $6,867,242,*  or  $28,370  per  mUe. 

Cost  of  road  and  equipment  (1868),  $8,210,191,'  or  $33,918  per  mUe. 
Buffalo  to  Chicago  (539.97  miles)  : 

Cost  of  road  (1870),  $42,701,846,  or  $79,082  per  mile. 

Cost  of  equipment  (1870),  $4,865,940,  or  $9,011  per  mile. 

Cost  of  road  and  equipment,  $47,567,786,  or  $88,093  per  mile. 
Railroad  and  equipment— 

1867,  Buffalo  to  Erie  (88  miles) $5,109,933 

1868,  Erie  to  Cleveland  (95.53  miles) 4, 994, 873 

1867,  aeveland  to  Toledo  (112.71  miles) 6,670,102 

1866,  Toledo  to  Chicago  (242.06  miles) 7,162,188 

Total  (538.3  miles) 22,927,096 

Cost  per  mile,  $42,740. 

^Proportion  on  mileage  basis  of  156.57  miles,  costing  $7,876,417. 
'  Proportion  on  mileage  basis  of  156.57  miles,  costing  16,959,077. 

*  Proportion  on  mileage  basis  of  156.57  miles,  costing  $8,191,594. 

*  Proportion  on  mileage  basis  of  516.56  miles,  costing  $18,619,185. 

*  Proportion  on  mileage  basis  of  516.56  miles,  costing  |15,268,444. 

*  Proportion  on  mUeage  basis  of  516..56  miles,  costing  $14,654,881. 

*  Proportion  on  mileage  basis  of  516.56  miles,  coBtii\g  $17,520,698. 
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HISTORY  OF  LAKE  flHOBK  Sf  IflOHIQAH  SOVTHBUr  BY.  (AS  SHOWN  IN  POOB'S  MANUALS). 

Buffalo  &  Erl«  (consoHdation  of  the  Bnffolo  ft  State  Line  R.  B.  and  the 
S^ie  &  Northeast  Co.) : 

MUes. 

Line  of  road — ^Buffalo,  N.  T.,  to  Brie,  Pa 88 

General  balance,  November  1,  1868:  Capital  stock  (increased  in  1867^  by 
$1,000,(X)0) ,  $6,000,000 ;  funded  debt,  $3,700,000.  Centra :  Ck>6t  of  road  and  rolUng 
stock  (increased  in  1867-8  by  $1,608,867 ),  $6,718,800.  (Poor's,  186&-70,  pp. 
168-159.) 

Lake  Shore  By.  (late  Cleveland,  Painesville  &  Ashtabula  B.  R.,  name  changed 
June  17,  1868;  lessee  of  the  Cleveland  &  Toledo  R.  R.  for  99  years  from  Oct  1, 
1867): 

Miles. 

Line  of  road— Erie,  Pa.,  to  Cleveland,  Ohio 96. 63 

Leased— Cleveland  &  Toledo  B.  B.  and  branches 156. 57 

Total  miles  operated 252. 10 

Oen^?al  balance,  June  30,  1868:  Capital  stock,  $8,947,650;  funded  debt, 
$2,800,000.  Per  contra:  CJost  of  road,  etc.,  $4,008,586;  equipment,  $986,837;  all 
other  cost  not  embraced  in  these  and  equalization  in  capital,  $4,750,000;  total, 
$9,744,873.     (Poor's,  1869-70,  p.  361.) 

Cleveland  &  Toledo  B.  B.  (leased  for  99  years  from  Oct.  1,  1867,  to  Lake 
Shore  B.  B.)  By  the  terms  of  the  lease  the  two  companies  are  run  as  one  line. 
After  payment  of  expenses  and  interest,  the  same  rate  of  dividends  are  to  be 
paid  on  the  share  capital  of  the  two  companies,  that  of  the  Cleveland  &  Toledo 
being  $6,250,000  and  that  of  the  Lake  Shore  being  $8,750,000.  A  stock  dividend 
of  25  per  cent  was  made  by  the  Cleveland  &  Toledo  Co.  previous  to  the  leasing 
of  the  same: 

Miles. 

Line  of  road — Cleveland  to  Toledo 112. 71 

Branches : 

Elyria  to  Sandusky 34. 93 

Junction  (8  miles  east  of  Toledo)  to  Graytown,  Ohio 8.93 

Total  miles  owned 156.  57 

General  balance,  June  1,  1868:  Capital  stock,  $6,250,000;  funded  debt, 
$3,149,000.  Per  contra:  Cost  of  railroad,  $6,959,077;  rolling  stock,  $1,232,517; 
total,  $8,191,594. 

{From  Poor's  MamuJ,  lSOO-70,  p.  m.] 


Yeaw. 

Capital 
stock. 

Bonds. 

Total  stock 
and  bonds. 

Cost  Of 
road,  etc 

1861 

$3,343,800 
3,343,800 
8,526,800 
4,654,800 
4,600,600 
4,841,600 
6,000,000 

13,850,570 
3,850,505 
3,667,695 
2,438,990 
2,614,810 
2,746,280 
2,872,186 

$7,194,370 
7,204,395 
7,194.396 
7,094,792 
7,305,4V) 
7,597,880 
7,872,185 

17,180,338 
7,203.793 

1862 

1863 

7,331.223 

1804 

7,311,296 

1865 

7,424.022 
7,540,926 
7,876,417 

1866 

1867 

MICHIGAN  S0X7THEBN  &  NOSTHEBN  INDIANA  BAILBOAD. 

The  Michigan  Southern  &  Northern  Indiana  Railroad  extends  from  Chicago, 
111.,  to  Elkhart,  Ind.,  and  there  bifurcates,  the  northern  arm  running  through 
Michigan  and  the  southern  arm  through  Indiana  to  Toledo,  Ohio,  with  branches 
to  Monroe,  Jackson,  and  Oonstantine,  Mich.  The  Detroit,  Monroe  &  Toledo 
Railroad  was  built  under  a  distinct  charter,  this  company  always  owning  the 
bulk  of  the  stock,  and  now  owning  all  but  20  shares.  The  E#rie  &  Kalamazoo 
Railroad,  Toledo  to  Adrian,  is  now  wholly  owned  by  this  company,  and  consti- 
tutes a  portion  of  the  northern  line.  The  following  shows  the  several  divisions 
and  branches  of  the  company's  railroad : 
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Miles 

owned. 

MOcs 
main- 
tained. 

MUes 
operated. 

Toledo  to  Chicago 

243.73 

Toledo  to  Tw«sl7^M0ODd8tnet,Chicoco,Tia  White  Pigeon 

North  of  Twenty-eeeond  Street .77... 

343.06 

343.06 

1.81 

183.20 

Toledo  to  K^khvt,  ▼!•  Air  T/hie.   . , . 

133.20 

133.20 

Toledo  to  Detroit. 

64.79 

Air  Ltae  Jmictkm  to  Detroit  and  Milwaukee  Jnnotlon 

09.13 

Air  Line  Juictioo  to  Jefferson  Avenue,  Detroit 

61.51 
83.60 

Adrian  to  Monroe  Junction ....'. 

83.60 

88.60 

Adrian  to  Jnc^nion 

46.00 

Lenawee  Junction  to  Jaekson 

41.90 
2.60 
4.18 

41.90 
2.60 

Valn»ra  JunetioD  to  Lenawee  Junction 

2.60 

Whito  Pigeon  to  Ck^netantlne  (leased  to  St  Joseph  VaUey  R.  B.). . . 

Total 

no.  56 

S16.08 

528.83 

General  halanoes. 


Tews. 

Common 
stock. 

Guaran- 
teed 
stock. 

Total 
stock. 

Funded 
debt. 

Cost  Of 
railroad. 

Cost  of 
equip- 
ment. 

Detroit, 

Monroe 

A  Toledo 

R.B. 

Total 
cost 
railroad 
and  equip- 
ment. 

1862 

18© 

1864 

1865 

1866 

1867 

1868 

1869 

16,124,600 
6,124,600 
7,536,800 
7,536,600 
9,381,800 
9,813,600 
10,059,400 
11,602,100 

82,803,600 

2,803,600 

2,583,600 

2,183,600 

1,080,700 

787,700 

586,800 

533,500 

19,018,200 
9,018,300 
10,120,400 
9,720,200 
10,471,500 
la  601,800 
10,646,200 
12,125,600 

89,760,707 
9,527,078 
8.287,255 
8,564,115 
8,587,175 
9,135,840 
9,088,640 
8,876,580 

813,616,404 
13,613,624 
13,619,185 
13.619,185 
13,619,185 
14,333,563 
14,654,881 
16,136,150 

81,644,260 
1,644,289 
1,644.860 
1,644,269 
1,644,260 
2,669,517 
8,865,817 
3,068,607 

11,555,000 
1,668,382 
1,668,260 
1,608,768 
1,701,468 
1,701,468 
1,708,668 
1,704,068 

816,805,663 
16,911,265 
16,927,013 
16,962,213 
16,964,913 
18,704,548 
19,224,368 
20,898,834 

The  Michigan  Southern  Railroad  and  Lake  Shore  Line  have  recently  been 
consolidated  under  the  title  of  the  Michigan  Southern  &  Lake  Shore  Railroad. 
The  share  capitals  of  the  two  companies  are  to  receive  the  same  rate  of  divi- 
dend, the  consolidated  company  to  assume  all  liabilities  of  the  two  merged  lines. 
(Poor's  Manual,  186^70,  pp.  385,  387-388.) 

LAKS  SHORE  A  MIOHIOAN  SOUTHERN  BT. 

(Consolidation  June  1, 1809,  of  the  Lake  Shore  &  Michinm  Southern  and  Northern  Indiana  R.Rs.,  and 
subsequenUy  Sept.  1. 1889,  of  the  Buffalo  &  Erie  B.  R.,  and  on  Oct.  1, 1869,  the  Kaltmuoo  A  White 
Pifeon,  Sdioolcraft  &  Three  Blvers  and  the  Kalamacoo  A  Schoolcraft  B.  B.) 


Lines  of  road. 

Ballroad. 

Double. 

SIdlngB. 

Total. 

M^in: 

Buffalo,  N.  Y.,  to  Erie,  Pa.  (Buffalo  &  Erie  B.  B). 
Erie,  Pa.,  to  Cleveland,  Ohio  (Lake  Shore  B.  B). . . 
Cleveland,  Ohio,  to  Toledo,  Ohio  (Lake  Shore  B.  B). 
Toledo,  Ohio,  to  Chicago,  lU.,  (Michigan  Southern 

MOet. 
88.00 
95.50 
112.74 

343.75 

M1U$. 

8.00 
80.79 

MOm. 
47.21 
88.85 
4121 

108.36 

Mae$. 
188.31 
165.14 
156.96 

3.50 

340.49 

Total  main  line  Buflklo  to  ( 

Chicago 

580.97 

86.39 

388.58 

809.79 

Braneh:. 

'RIyHa.  Ohio,  to  Sanduskv .....                          

84.93 
14.80 
r        183.30 
64.79 
46.00 
83.60 

94.68 

51.00 

(») 

Q) 

f          84.08 

Oak  Harbor  to  MiUbury,  Ohio  ( 
Toledo,  Ohio,  to  Elkhart,  Ind..] 

Toledo  to  Detroit,  Mich 

Adrian  to  Jackson,  Mich 

Adrian  to  Monroe,  Mich 

Lake  Shore  B.B)... 

Michigan  Southern 
ANorthemlndi- 
ana  B  B 

14.89 
138.30 
64.79 
46.00 
38.60 

White  Pigeon  to  OrandBaplds, 
Mich..: 

94.88 

Jamestown  to  OU  City,  Pa.  (Jan 

R.   R 

MStown  A  Franklin 

51.00 

Total  branch  lines 

478.09 

478.09 

Total  length  of  all  track 

1,018.06 

86.29 

288.58  1 

1,282.88 

1  Included  In  main  line. 


General  balance,  December,  1870:  Capital  stock,  authorized,  $50,000,000; 
paid  In,  $34,404,500;  guaranteed  10  per  cent  stock,  $583,500;  funded  debt, 
$22,283,000.  Contra:  Railroad,  Buffalo  to  Chicago,  $42,701,846;  Detroit  to 
Toledo,  $1,291,968;  Kalamazoo  to  White  Pigeon,  $610,000.    Bxpendituref^^yip 
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Ashtabula     branch,     $364,005.    Total,     $44,967,819.    Equipment,     $9,128,931. 
(Poor's  Manual,  1871-72,  pp.  638,  539,  540.) 

Another  great  evil  resulting  from  the  consolidation  of  railroads  is  the  fic- 
titious capital  which  they  are  often  made  the  occasion  of  Issuhig  under  the 
pretense  of  equalizing  values.  When  the  lines  composing  the  New  York  Central 
R.  R.  were  consolidated  the  amount  of  stock  issued  by  way  of  bonus  and  for 
which  not  a  dollar  was  paid  equaled  $9,000,000.  The  capital  account  of  the 
Lake  Shore  R.  R.  equals  $12,125,000  on  a  cost  of  $4,868,427,  which  latter 
sum  exceeds  the  amount  actually  expended.  The  consolidation  of  that  com- 
pany with  the  Cleveland  &  Toledo  was  made  the  occasion  of  issuing  stocks 
and  bonds  of  the  former  company  to  the  amount  of  $5,000,000  and  of  the  latter 
to  the  extent  of  $1,250,000  without  the  addition  of  a  dollar  to  the  value  of 
the  properties  of  the  two  companies  or  an  increase  of  their  capacity  to  earn. 
The  result  is  a  perpetual  tax  levied  upon  the  commerce  and  travel  passing 
over  that  road  to  the  amount  of  nearly  $1,000,000  annually,  to  swell  the  ill- 
gotten  gains  of  their  managera  A  similar  fraud  upon  the  public,  but  upon  a 
vastly  grander  scale,  was  recently  attempted  by  the  managers  of  the  New 
York  Central  Railroad.  A  stock  dividend  of  alleged  net  earnings  equal  to 
84  per  cent  of  the  whole  capital  stock,  and  amounting  to  some  $24,000,000, 
has  been  recently  declared.  The  whole  amount  of  such  net  earnings  claimed 
in  the  several  reports  of  the  company,  verified  by  the  oaths  of  its  oflicers,  to 
have  been  carried  to  the  credit  of  income,  has  been  only  about  $6,000,000. 
But  all  such  income  was  long  ago  expended  in  the  maintenance  of  the  road, 
and  should,  each  year,  have  been  included  in  the  expense  account.  Such 
enormous  additions  to  the  capital  of  the  companies  without  any  increase  of 
facilities  extended  to  the  public,  or  any  increased  capacity  to  earn,  is  the  great 
danger  to  which  our  railroads  are  exposed,  and  which  threaten  more  than 
anything  else  to  destroy  the  value  of  the  railway  property  as  well  as  to  prove 
more  oppressive  to  the  public.     (Poor's  Manual,  1869-70,  p.  xxxi.) 


Yew. 

Oroes 
earoingB. 

Eam- 

ingsper 

mUe. 

Operating 
expenses. 

Ex- 
penses 

per 
mile. 

Net 

Earn- 
ings 
per 

mile. 

Divi- 
dend 
guar- 
an- 
teed. 

Dividend 

common 

on  amount. 

Rate 
com- 
mon. 

Surplus. 

Peret. 

P«rd. 

1870. . . 

813,509,236 

813,336 

I&,'^-'^.>C21 

88,261 

$5,140,416 

13,075 

10 

$34,466,500 

8 

$659,157 

1871... 

14,898,449 

13,872 

^-'xm 

9,106 

5,118.643 

4.766 

10 

34,466,500 

8 

123,122 

1872... 

17,699,935 

16,682 

11,WN..VJ6 

11,177 

5,860,509 

5,505 

10 

49,466,500 

8 

102,854 

1873... 

19,414,509 

16,824 

lS.74^v..-,g8 

11,928 

5,667,911 

4,896 

10 

49,466,500 

4 

1,035,810 

1874... 

17, 146, 131 

14,592 

llj'.2.:m 

9,491 

5,903,760 

5,101 

10 

49,466,500 

3i 

1,377,005 

1876... 

14,434,199 

12,284 

lO.Wl.fiOl 

8,963 

3,902,698 

3,321 

10 

49,466,500 

2 

103,074 

1876... 

13,949,177 

11,853 

9,.^74,*a6 

7,715 

4,374,341 

4,130 

10 

49,466,500 

3i 

6,600 

1877... 

13,605,159 

11,476 

^M*«i:i.'«6 

7,200 

4,541,193 

4,2^7 

10 

49,466,500 

? 

280,483 

1878... 

13,979,766 

11,879 

ti,1.Hf.V,H01 

6,815 

5,423,165 

5,064 

10 

49,466,500 

4 

580,259 

1879... 

15,271,292 

u.vn 

0/':m.:.24 

7,220 

6,336,963 

5,756 

10 

49,466,500 

6i 

806,620 

1880... 

18,749,461 

15,852 

Ul,4l!K.  1(16 

7,815 

8,331,356 

8,036 

10 

49,466,500 

8 

1,623,661 

1881... 

17.<r»  -191 

15,193 

11,:7SH39 

9,091 

6,692,962 

6,101 

10 

49,466,500 

8 

884,812 

1882... 

Ih           39 

14,212 

11JL-/S07 

8,195 

7,167,332 

6,016 

10 

49,466,500 

8 

183.511 

1883... 

h^.  -l      56 

13,817 

lI.iiM.s.H 

8,211 

7,S"  002 

5,606 

10 

49,466,500 

8 

55,675 

1884... 

l4.M/„:^ 

11,075 

kl;ii.^22 

6,815 

5,          «2 

4,260 

110 

49,466,500 

5 

1885... 

U,1h:^.:06 

10,545 

t»,-^:..W 

6,929 

4,          169 

3,616 

10 

49,466,500 

'"978;5i3 

1886... 

ir»  -■■  '.  i55 

11,832 

ti.7;M.,i,22 

7,260 

6,          133 

4,572 

10 

49,466,500 

2*" 

883,003 

1887... 

ii           «3 

13,963 

ll.i>-^^.7« 

8,231 

7,          65 

5,732 

10 

49,466,500 

4 

2,053,701 

1888... 

11            127 

13,437 

ll.;Mn,:i71 

8,429 

6,          t56 

5,008 

10 

49  ^f""  'iOO 

3 

562,320 

1880... 

1!            .97 

13,824 

lir.M:„4'j2 

9,114 

6,          45 

4,710 

10 

4C           MX) 

5 

742,051 

1890... 

21            :60 

14,437 

14,23),IS1 

9,839 

6,          79 

4,698 

10 

4C          m 

6 

254,458 

1891... 

2            «7 

14,829 

l4Ji:j2.rV70 

10,125 

6,          11 

4,704 

10 

4S           iOO 

6 

34,701 

1892... 

2        m 

16,610 

ifijJisjeo 

10,935 

6,          92 

4.575 

10 

4C           iOO 

6 

268,838 

1893... 

2            132 

16,291 

lf,4JM95 

11,434 

7,         137 

4,836 

10 

4S          m 

6 

228,654 

1894... 

11        m 

13,682 

vi.-m\m 

8,682 

7,          135 

4,900 

10 

4C           iOO 

6 

950 

1895... 

2            135 

14,695 

\hMwm 

9,666 

7,          '62 

4,929 

10 

4C        m 

6 

60,325 

1896... 

2(L:'H.'«8 

14,026 

12,^>H,241 

9,006 

7,          17 

5,021 

10 

4t        m 

6 

54,410 

1897... 

2(1.  ."^T,  722 

14,128 

\2,m\.^m 

9,165 

7,          '46 

4,962 

10 

4C           KX) 

6 

777.270 

1898... 

2C.,?.'.:i  1583 

14,716 

nrm,m 

9,383 

7,          54 

6,382 

10 

4C           iOO 

7 

3,462,355 

1899... 

2;            146 

16,707 

it.vzxsm 

10,698     8,          }» 

6,006 

10 

4C    :       100 

7 

1,594.607 

1900... 

21            14 

18,753 

ie,.'^i'.H.n6i 

11,761  ;  9,         {53 

6,992 

10 

49,;u,.j00 

7 

3,195.775 

1901... 

a            i75 

20,745 

ltJ,,XC..Ill 

13,820     9,          164 

6.924 

10  ,  49,466.500 

7 

3.692.470 

1902... 

av  k-,J92 

21,577 

21.lv-,,r,73 

15,012  1  9,          ;I9 

6.564 

10  ,  49,466,500 

7 

3,272,868 

1903... 

34,7r.KJ«2 

24,306 

2f,.T.^^MJ96 

18,701     8,          «7 

5,604 

10     49.466,500 

7| 

761,044 

1904... 

8ti,.M-.l.«)53 

24,186 

27,lM,:i^l 

16,699     7,          72 

5,486 

10     49,466,500 

8 

500,422 

1905... 

SB.iVifu^lO 

25,389 

31,:»l,:-i08 

20,608     7,          02 

4.781 

10     49.466,500 

8 

510,665 

1906... 

4^j>u.m 

27,963 

32^j7'-.'*1 

21.492     9.  .^.^77 

6.490 

10     49.466,500 

10 

1,530,962 

1907... 

44.ti5;t475 

29,567 

34.V'.s.44U 

22.717    10.415.014     6.850 

15     49,466,500 

14 

400.406 

1908... 

8^>,S6^,368 

26,447 

28,(i<J4  -^"s? 

18,532    11,960.671  ,  7,915 

12     49,466,500 

12 

1,740,013 

1909... 

45,110,M7 

29,121 

2&.OL':3,<iHil 

18,090   17,067.336  |11,030 

12     49,466,500 

12 

5,718.882 

l$483.933  dafioit. 
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(Poor's  Mamialt^  1870^  p.  6U;  U»,  w  787-789;  1808,  pp.  808-^804;  1907,  p.  154;  1000,  p.  868;  1010,  p.  1483.) 

Total  sarplot 1 880,762,304 

Total  deSott ^ 483,033 

Netsurplos 80,378,461 

In  February,  1898,  the  New  York  Gentral  &  Hndson  River  Railroad  Co. 
purchased  a  majority  of  the  capital  stock  of  this  company,  giying  in  ex- 
change its  Si  per  cent  collateral  trust  bonds  at  the  rate  of  $200  in  bonds  for 
1100  hi  stock.  In  1882  the  Lake  Shore  &  Michigan  Southern  purchased  a  con- 
trolling interest  in  the  capital  stock  of  the  New  York,  Chicago  &  St  Louis, 
issuing  in  paymoit  therefor  $6,600,000  of  its  second  consolidated  mortgage 
bonds.     (Poor's  1S87,  p.  475.) 

Poor's  Manual,  1883,  page  586,  shows  securities  held  by  Lake  Shore  &  Michigan 
Southern  as  follows: 
New  YorlE,  Chicago  &  St  Louis  Railroad:^ 

Value  at  par.      Le4ger  valuation. 

Preferred $14, 060, 000 

Common 12, 480, 000 

$6,527,000.00 

Pbor's  Manual,  1888,  page  477,  shows  securities  held  by  Lake  Shore  &  Michif^n 
Southern  as  follows: 
New  York,  Chicago  St  St  Louis  Railroad:^ 

First  preferred $2, 603, 000 

.      Second  preferred 6,276,000 

Common 6, 240, 000 

$8,447,746.94 


B.  E.  Williamson  Bxhibtt  No.  5. 

ICIOHIGAlf   CEIVTBAL  BAILBOAD-— COST   OF   BOAD. 

Detroit  to  Kalamazoo :  Built  by  the  State  of  Michigan  1838  to  1846.  144  miles. 
Cost  of  road  to  State,  $2,600,000,  or  $17^1  per  mile.  144  miles  bought  by 
Michigan  Central  Railroad  in  1846  for  $2,000,000,  or  $13,889  per  mile. 

Detroit  to  Kensington,  111. :  Opened  throughout  1862.  270.8  miles.  Cost  of 
toad  and  equipment  in  1862,  $12,847,238,  or  $47,441  per  mile. 

Canada  Southern  Railway:  Detroit  River  to  Niagara  River  (Fort  Brie, 
Ontario).  Opened  1873.  229  miles.  Cost  of  road  and  equipment,  $12,019,000,^ 
or  $52,485  per  mile. 

Michigan  Central  &  Canada  Southern ;  Kensington,  111.,  to  Fort  Brie,  Ontario, 
499.8  miles.    Cost  of  road  and  equipment,  $24,866,238,'  or  $49,752  per  mile. 

HISTOBT   OF   MIOHIGAlf    OBNTBAL   BAILBOAD    (AS    SHOWN    IN    FOOB'S    MANUAL). 

Michigan  Central, — ^The  construction  of  the  Michigan  Central  Railroad  was 
begun  by  the  Detroit  &  St  Joseph  Railroad  Co.  (chartered  June  29,  1832)  in 
1836 ;  but  before  completing  any  portion  of  the  line  that  company  sold  its  prop- 
erty and  franchises  to  the  State  of  Michigan,  April  22,  1837.  Under  the 
auspices  of  the  State  the  road  was  opened  from  Detroit  to  Ypsilanti,  30  miles, 
February  3,  1838;  to  Ann  Arbor,  8  miles,  October  17.  1839;  to  Dexter,  9  miles, 
June  30,  1841;  to  Jackson,  29  miles,  December  30,  1841;  to  Marshall,  32  miles, 
August  12,  1844;  to  Battle  Creek,  13  miles,  November  25,  1845;  and  to  Kala- 
mazoo, 23  miles,  February  2,  1846;  in  all,  144  miles.  The  legislature  then  re- 
fused to  make  any  further  appropriations  for  the  work.  In  1846  the  Michigan 
Central  Railroad  Co.  was  chartered  and  purchased  the  road  and  property  from 
the  State,  taking  possession  September  24,  1846.  The  new  company  paid  to  the 
State  $2,000,000  for  the  property,  which  cost  $2,500,000.  It  completed  the  road 
to  Niles,  47  miles,  in  1848;  to  Michigan  City,  37  miles,  to  1850;  and  to  Ken- 
stogton,  43  miles,  completing  the  line,  in  May,  1852.  At  Kensington  it  connects 
with  the  Illinois  Ontral  Railroad,  using  14  miles  of  that  line  to  reach  Chicago. 
(Poor's,  1883,  p.  637.) 

^  Proportion  on  mileage  basis  of  $17,000,000.  cost  of  324  milts. 

a  Combination  of  Mlcbigan  Central,  270.8  miles,  and  Canada  Southern,  229  milea. 
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Line  of  road:  Detroit,  Mifh.,  to  Cfl^cago,  111^  284.6  miles;  second  track  and 
sidings  in  1861,  28.5  miles.  Leased :  Joliet  &  Indiana  Railroad,  Lake  Station, 
Ind.,  to  Joliet,  44.5  miles.  Total  length  of  road  owned,  leased*  and  operated, 
329.8  miles. 

General  balance  June  1, 1862:  Central  stock,  $6,057,710;  construction  (cost  of 
road),  $12,847,238;  funded  debt,  $7,999,489;  other  assets,  $1,523,966. 

Cana4a  Southern  Raihoav: 

Line  of  road— Fort  Erie,   Canada,   to  Amherstburg   (Detroit  River, 
CJanada ) 229 

Branches— 

St  Thomas,  Canada,  to  Mooretown  (St  Clair  River) 63 

Fort  Erie,  Canada,  to  Niagara,  Canada 32 

95 

Length  of  road 324 

Road  was  completed  February  20,  1873 ;  line  opened  November,  1873. 

The  company  also  own  a  controlling  interest  In  the  capital  stock  of  the  Toledo, 
Canada  Southern  &  Detroit  Railway  Co.,  and  a  majority  of  the  capital  stock 
of  the  Michigan  &  Canada  Southern  Railway  Co.  The  branch  from  Fort  Erie 
to  Niagara  is  leased  from  the  Erie  &  Niagara  Falls  Railway  Co. 

Financial  statement:  Capital  stock  paid  in,  $8,000,000 ;  funded  debt  $9,000,000 ; 
bonuses  from  municipalities,  $500,000.  Ck)ntra:  Cost  of  road  and  equipment, 
$170,000,000.     (Poor's,  1873-4,  p.  295.) 

Refused  to  make  financial  report  from  1874  to  1877. 

Road  was  reorganized  in  1878  and  consolidated  with  the  EIrie  k  Niagara 
(31.3  miles),  Chicago  &  Canada  Southern  (67.6  miles),  Toledo,  Canada  South- 
em  &  Detroit  (55.4  miles),  Michigan,  Midland  &  Canada  (15  miles);  total 
length  of  line  owned  and  operated  under  reorganization,  467.5  miles.  The  basis 
of  reorganization  was  as  fololws:  The  bonds  of  the  Canada  Southern  and  of 
the  lines  consolidated  with  it,  together  with  arrears  and  interest,  were  canceled, 
and  the  bonded  debt  was  provided  for  by  the  Issue  of  $14,000,000  new  bonds, 
which  are  to  run  80  years  from  January  1,  1878;  for  the  first  three  years.  In- 
terest at  the  rate  of  3  per  cent,  and  thereafter  at  the  rate  of  5  per  cent,  and 
will  be  guaranteed  for  20  years  by  the  New  York  Central  &  Hudson  River  Rail- 
road; $2,500«000  Is  reserved  to  pay  the  fioating  debt  of  the  Canada  Southern 
Railway  Co.  and  to  furnish  equipm^it  The  remaining  $11,500,000  was  ex- 
changed for  old  bonds,  as  follows: 

[Poor's,  1878,  p.  060 ;  1879.  pp.  962-«S8.] 


Old 


NvwisMM. 


Canada  Southern  first  mortgage  7s,  1871-1906 

Canada  Southern  second  mortgage  Ts,  1873-1608  . . . 

Canada  Southern  bridge  bonds 

Toledo,  Canada  Southern  &  Detroit  first  mortgage 

Michigan,  Midland  &  Canada  first  mortgage 

Erie  d(  Niagara  bonds 


$9,000,000 

1,600.  MO 

800.000 

1,400,000 

400,000 

4£O.0QO 


13,550,000 


$9,000,000 
47$,  000 
800.000 
960.000 
lt)0,000 

sss,oeD 


11,580,000 


Financial  statement,  November,  1878:  Capital  stock.  $15,000,000;  funded 
debt,  $11,511,000;  other  liabilities,  $1,308,000;  total,  $27,919,000.  Contra,  cost 
of  railroad  and  equipment,  $22,839,450;  stock  and  bonds  of  lines  controlled, 
$4,602,870;  other  assets,  $470,680;  total,  $27,919,000.     (Poor's,  1879,  p.  963.) 

An  agreement  to  run  for  21  years  from  January  1,  1883,  has  been  made 
with  the  Michigan  Cetnral  Railroad,  by  the  terms  of  which  the  Micliigan 
Central  Co.  is  to  operate  this  road  In  connection  with  Its  own,  the  gross  earn- 
ings of  the  whole  system  to  be  applied  first  to  the  payment  of  operating  ex- 
penses and  fixed  charges  of  both  companies,  and  the  net  surplus  to  be  tiien 
divided  into  the  proportion  of  two-thirds  to  the  Michigan  Central  and  one- 
third  to  this  company.     U'oor's,  1884,  p.  942.) 
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The  agreement  under  w^ich  this  company's  system  was  operated  since  Jan- 
uary 1,  1S83,  by  the  Michigan  Central  Railroad  Co.,  expired  by  limitation  on 
January  1,  lOC^.  A  new  agreement  has  been  made  whereby  this  company 
leases  its  property  to  the  Michigan  Central  Railrosd  for  the  term  of  d09  years 
from  January  1,  1904 ;  the  lessee  to  pay  as  rental  dividends  at  the  rate  of  2^ 
per  cent  per  annum  until  January  1,  1910,  and  at  the  rate  of  3  per  cent  per 
annum  thereafter,  besides  assuming  all  obligations  of  this  company.  Capital 
stock,  $15,000,000;  funded  debt,  $14,000,000  iirst  5s;  $6,000,000  second  6s; 
$130,000  gold  4s.  The  Canada  Southern  will  issue  general  mortgage  bonds  to 
a  maximum  of  $40,000,000,  of  which  $20,000,000  are  to  be  used  to  retire  the 
first  and  second  bonds,  and  $20,000,000  are  to  be  issued  from  time  to  time  for 
additions  and  betterments.     (Poor's,  1905,  p.  681.) 

In  April,  1898,  an  agreement  was  entered  into  for  the  exchange  of  this 
company's  capital  stock  for  New  York  Central  and  Hudson  River  Railroad 
Co.'s  3i  per  cent  100-year  gold  bonds  on  the  basis  of  $115  in  bonds  for  $100  in 
stock.     (Poor's,  1898,  p.  528.) 

Statement  of  operations,^ 


FlsMlyear. 


Qnmeunlnffk 


OroBB 

eamlnnper 

mile. 


Operating 
expenses. 


Operating 

expenses  per 

mile. 


18U-tf2. 

1888-68. 

1868-64. 

1864^. 

1866-66. 

1866-67 

1867-68 

1868-69 

186^70. 

1870-71 

1871-72. 

1872-73 

1878-74. 

1874-76 

1876-76 

1M76-77 

1877  (7  moaUis). 

1878 

1879 

1880 

1881 

1882 

1883 

1884. 

1885 

1886 

1887 

1888 

1889 

1890 

1801 

1802 

1803 

1894 

1896 

1896 

1807 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908..1 

1900 


329.3 

329.3 

329.8 

829.8 

320.3 

320.3 

829.3 

329.3 

329.3 

714.8 

714.8 

814.8 

813.2 

803.72 

803.72 

803.72 

803.72 

803.72 

803.72 

803.72 

949.50 

1,013.09 

1,468.16 

1,507.07 

1,614.61 

1,616.12 

1,637.14 

1,637.14 

1,640.37 

1,609.22 

1,600.22 

1,638.62 

1,633.62 

1,633.62 

1,642.16 

1,642.37 

1,667.60 

1,657.63 

1,667.78 

1,636.48 

1,643.74 

1,663.06 

1,663.05 

1,653.05 

1,746.32 

1,745.34 

1,746.46 

1,746.46 

1,746.46 


12,301,241 

3,  i'M,  .i40 

4,  Ho,  419 

4,  14-1,  t91 
4,31i.v,'»91 

-i.lTn,  S80 
4,7lf.,J92 

I,7m7.J88 

5.  J<,'M66 
5,5:s    506 

7,.^  CM  18 
7,<iU.fi82 
7.  I0J,'J86 
ir.  ^■A\.  v<64 

;i'Hi;j.:-l4 

^^^7^?,(«4 

:.4l'.,  794 

'  "       75 

.86 

81 

H,ii!a:67 

U.fat.<i77 

M*,rM7.:{96 

1?.^j:;,S28 

N,]f-t.  190 

Ki.  77(i.  :,23 

!:i,;si,,':i26 

14,4^^^1.712 

1^,  lulM«0 

i:..l^osJ93 
II.,  17^,<«1 

];i.-.^!,420 
i;(,  ^;i ,  ^(14 
r5,(^tp7,J80 
i-j.iMi..  L40 
i\vn,i)62 
l'..7:wi,  L31 
l.r  J''-uJ74 
PMH:..rJ83 

21,402,946 
23,283,868 
26,275,588 
28,547,110 
24,018,488 
27,415,467 


$8,877 
8,521 
8,082 
4,856 
$,560 
9,137 
11,137 
9,162 
8,797 
0,642 
7,746 
7,060 
8,U0 
0,214 
8,968 
8,950 
0,004 
0,422 
0,740 
9,908 
7,703 
8,813 
8,415 
8,263 
8,474 
9,352 
10,229 
11,248 
11,621 
13,642 
13,001 
13,840 
15,054 
16,345 
14,267 
16,697 


tl, 140, 168 

1,^2,360 
I.721M28 

:2,4(Mv,  140 
2,  ;-*<w,  .176 
^.  S3;,  777 
2,7i4..:46 
i,;'-^j,'J43 
::,t>ri.'va5 
LV.^i.^,'J04 
3,7k^«.J49 
4,-is<^iS6 
^.^-i,.42 
.^.|'N....,I97 
■I. -■■.■.■02 

J  ■■-1  .<15 
■t.. --'.:.  39 
■M.-.u.  .92 
;v.7;^s,:5i 

<i.iJ7l,726 
V,  rn.ii39 
'-.^j3--k,  J32 
'-.niri03 
^•.  In-!.  1179 
'^-7-..J46 
lo.iisj  i06 
^'.  >.i>"..  168 
IO,r:fL754 
n.  L(r7,:j60 

y.  HJ,  108 
':).  ssi>.  732 
Hi,i:m^.^S97 
'>,  i>r»,  198 
li',  l;i7,H74 
11. -77. 424 
l^,7i.-,J84 
H.:^:i7.s31 
M,  siH,  442 
IT. '17:1.  460 
17.041,015 
1^.  ■^.f.,  1116 
:j 1. 7:^1,  364 
:^.^.i:t],751 


$6,386 
6,978 
5,862 
3,228 
6,488 
6,841 
7,140 
7,089 
6,586 
6,666 
6,968 
6,201 
6,6a 
6,424 
6,661 
6,428 
6,608 
6,902 
7,382 
7,622 
^607 
6,016 
6,122 
6,962 
6,116 
6,963 
7,808 
8,661 
0,024 
10,872 
10,808 
10,800 
12,450 
13,244 
10,882 
10,608 


1  Poof t  ICannal,  1800-70,  pp.  10-20;  1871-72,  p.  202;  1873-74.  pp.  Ofr-OO;  1874-76,  pp.  2-8;  1876-76,  pp.  460-160; 
1881,  p.  660;  1888,  p.  402;  1«»,  p.  808;  1002,  p.  8&;  1900,  p.  877;  1910,  p.  1500. 
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ADVANCES  IN  BATES  BY  GABBIEBS. 
Statement  of  operations — Ck)ntiiiued. 


Fiscal  year. 

Net 

Net 
eamlnn 
per  mile. 

DiTidend. 

Capital 
stock. 

Surplus. 

Deficit 

lg6l-62         

|l,'^l-,i«8 
l.U7-|,J00 
l,7N..l24 
1,7:^-.  J74 
l,<^iv.  115 
1,-J^'\-.14 
l.7.-^...-v34 
Lv:m...;49 
\.t*-M.  i73 
1  ;h.>/.i52 
1   -^ivio7 
:..il'.,  183 
J  iiii. -140 
J.'j.u   189 
.'.^■.Ivii62 
I   7'il,'85 
l,."-lJ.-i99 
J.;m1,s55 
--^^.^7.J02 

-^^J^.^,^;90 
J,-ll,:S5 
4.-i>..  128 
-M.'.r^  •46 
:.i.'.|J.792 
:i  v.i  1,149 
4,  >'.i.  J44 
dj.v(.'il7 
;;.-,J  1.767 
.-;.:.'-.'^ 

'3,^J.V.,  .191 

.i.^..V  198 
:i.vh,.  J39 
:i,-i.^'.i,'«5 
:i.  :;■:■,. 88 
i,  "-.  717 
a,  7>J^ 

:i,'.Nf^,-J75 
;i.^L%.ij38 
;i,''H'7.^47 
4,  jvj,  143 
4,1.'*..^31 
4..-.>,T32 
4,  i-.l  'J30 
4.■n:.■^52 
^.  vr...524 
f.,  ■![.-,.?59 
;..-:H,i.  136 

Percent. 
8 
8 
12 
18 
19 
10 
10 
10 
10 
10 
10 
«6 

16,067,710 
6,057,487 
6,315,906 
6,491,386 
6,982,866 
8,070,666 
8,477,866 

11,197,348 

13  ??'^.<^48 

14  -     i48 

17  148 

18  04 
18          04 
18          04 
18          04 
18          04 
18          04 
18          04 
18          04 
18          04 
18          04 
18.  :ivJ04 
18:7:ivJ04 
18.7:s  04 
18          04 
18          04 
18  ,       J04 
18.  7  iv,  •J04 
la  T.iy.  J04 
18.  7  is  .04 
18          .04 
18           04 
18.  , .,     J04 
18,73',  .04 
18.?;*-  tJOO 
18.  7a^  rlOO 
18.7;ts,rl00 
18.7:i\'100 
18.  73-  ^100 
18.73>.rl00 
18,7as.r|00 
18.7:jH.>l00 
18.7:^    100 
18.T:iv^lO0 
18.73  .1)00 
18.7;i     100 
18,7:i     ')00 
18,7;,     1)00 
18.73  V,  1)00 

$273,760 
460,642 
230,258 

1862-63 

1863-64 

1294, 6M 

1865-66 

141,890 

1866-67 

17,883 

18(»7-68 

188,794 
217,789 
95,690 

18C8-69 

1869-70  

1870-71 

l,VL 

1871-72    

5,369 
137,642 
837,298 
711,652 
829,984 
59,815 

1872-73 

1873-74 

1874-75 

12,642 
2,647 
2,228 
1,632 
3,116 
3,292 
3,997 
2,072 
2,212 
2,986 
1,793 
1,777 
2,566 
2,790 
2,396 
2,526 
2,335 
2,520 
2,367 
2,381 
2,106 
2,29G 
2,292 
2,280 
2,367 
2,368 
2,425 
2,587 
2,496 
2,769 
2,603 
2,531 
2,604 
3,100 
3,382 
5,105 

1875-76 

1876-77 

1877  (7  mvnthft)   

1878 

4 

f 

6 

189,377 
28,819 
244,138 

Ig79 

1880 

1881 

92,991 

1882 

66,220 
98,847 
40,895 
17,360 
532,065 
430,404 
58,196 
27,165 

1883 

1884 

1885 

1886 

2 

4 
4 
5 
5 

P 

4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
5 
8 
6 
6 

1887 

1888 

1889 

1890 

122,641 

1891 

138,727 

4G,799 

40,976 

46,976 

60,830 

.28,390 

45,403 

4,733 

4,919 

6,743 

23,776 

361,126 

495,252 

123,255 

223,934 

50,927 

230,225 

502,840 

1,748,217 

1892 

1893 

1894 

1895 

1806 

18ir7 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905    

1906 

1907 

1908 

1909 

Total  surplus $10,011,967 

Total  delfcit 528,095 

Net  surplus '. 9,483,272 

1 1865-66,  6  per  cent  stock  dividend  in  addlUon  to  casli  diyidend;  1868^,  6  per  cent  stock  dividend  in 
addition  to  cash  dividend. 
*  1872-78, 4  per  cent  scrip  dividend  in  addition  tc  cash  dividend. 


E.  E.  Williamson's  Exhibit  No.  6. 

NEW  TOBK  CENTRAL  A  ST.  LOUIS  RAILWAY — COST  OF  BOAD. 

Chicago  to  Buffalo:  513.28  miles  (opened  1882).  Cost  of  rond.  1883.  ^64,- 
666,127,  or  $125,086  per  mile.  Cost  of  road  and  equipment  in  1883,  $66,806,198, 
or  $130^55  per  mile. 

Reorganization  1887 :  Cost  of  road,  $46,536,119,  or  $90,664  per  mile.  Cost  of 
road  and  equipment,  $49,980,087,  or  $97,362  per  mile. 
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hi8t0bt  of  new  york,  chicago  a  st.  louis  bailwat  (as  shown  in  foob*s 

manuals). 

Line  Of  road:  MUe«. 

Buffalo,  N.  T.,  via  Fort  Wayne,  Ind.,  to  Chicago 513. 29 

Second  track 3. 20 

Sidings,  etc 60. 08 

Total 676.61 

Organised  April  13,  1881,  under  the  general  railroad  law  of  New  York ;  con- 
struction began  in  1881,  and  the  road  was  opened  for  traffic  October  23,  1882. 
This  company  is  under  the  control  of  the  Lake  Shore  &  Michigan  Southern 
Railroad  through  ownership  by  that  company  of  $14,050,000  of  its  common  and 
$12,480,000  of  its  preferred  stock. 

Financial  iiatement  far  year  1882. 

Common    stock $28,  000, 000 

Preferred 22, 000, 000 

Total 60, 000, 000 

Funded  debt *  16. 000, 000 

Floating  debt . 1, 852, 701 

Total 66, 852, 701 

Cost  of  road 64, 666, 127 

Equipment 2, 140, 071 

Total 66,  806, 198 

In  1886  it  failed  to  pay  the  interest  of  any  of  its  bonded  indebtedness.  D.  W. 
Caldwell  was  appointed  receiver  of  the  property  in  March,  1886,  and  operated 
the  railway  until  September  30,  1887.  On  May  19,  1887,  the  road  was  sold 
under  foreclosure  proceedings,  and  a  reorganization  was  effected  by  which  the 
floating  debts  of  the  company  were  paid.  Holders  of  first-mortgage  bonds 
received  112  per  cent  and  holders  of  second-mortgage  bonds  received  llOi  per 
cent  in  new  first-mortgage  bonds;  holders  of  first  preferred  stock  received  60 
per  cent  in  new  second  preferred,  and  holders  of  common  stock  received  60  per 
cent  in  new  common.  All  stockholders  were  assessed  10  per  cent,  for  which 
they  received  new  first  preferred  stock. 

Financial  statement,  December  SI,  1887. 

Cost  of  road $46, 636, 119 

Cost  of  roUing  stock 3,443,968 

Material  and  supplies 179, 082 

Other  property  and  assets 2,704 

Current  accounts 564, 311 

Cash  on  hand 432,  873 

Total  assets 51, 159, 057 

Common  stock  paid  in 14,000,000 

First  preferred  stock  paid  in 6,000,000 

Second  preferred  stock  paid  in 11, 000, 000 

Funded  debt  outstanding 20, 000,  000 

Interest  accrued  but  not  due 20,000.000 

Current  accounts 809, 938 

Profit  and  loss 149.119 

Total  liabilities  — 51, 159, 057 

^In  addition  to  the  $15,000,000  first-mortgage  bonds,  there  are  alio  outstanding 
$4,000,000  7  per  cent  equipment  bonds.     (Poor's,  1883,  pp.  OOI-7502.) 
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Funded  debt  consists  of  first  mortgafe  4  per  cent  60-year  $1,000  coapon 
bonds  due  October  1,  1037.    (Poor's,  1888»  pp.  603-504). 

In  1882  the  Lake  Shore  &  Michigan  Southern  purchased  a  controlling  interest 
in  the  capital  stock  of  the  New  York,  Chicago  &  St  Louis  Railway  Co.,  iasuing 
in  payment  thereof  $6,500,000  of  its  second  consolidated  mortgage  bonds. 
(Poor's,  1887,  p.  475). 

Poor's  Manual,  1883  (p.  586),  shows  securities  held  by  Lake  Shore  &  Michigan 
Southern,  as  follows : 

New  York,  Chicago  &  St  Louis : 

Preferred  stock $14,050,000 

Common  stock 12, 480, 000 

Ledger  valuations 6, 527, 090 

Poor's  Manual,  1888  (p.  477),  shows  securities  held  by  Lake  Shore  &  Michigan 
Southern,  as  follows : 

New  York,  Chicago  &  St.  Louis : 
Value  at  par — 

First  preferred  stock $2,503,000^00 

Second  preferred  stock 6,275,000.00 

Common  stock 6, 240, 000. 00 

Ledger  valuations 8, 447, 740. 94 

Statement  of  operations. 

(Poor's  Manaal,  1884,  p.  S71;  1802,  p.  415;  1000,  p.  148;  1007,  p.  lAO;  1000,  p.  882;  1010,  p.  lOO.) 


Yean. 

Gross  earn- 
ings. 

Gross  earn- 
ings per  mile. 

Operating  ex- 
penses. 

Operating 

expenses  per 

mile. 

Nateamiofk 

1883       .  r  , -  - 

;i.t^?''..MJ8 
-i.:i(f'..i*97 
^.^ns/2I8 

'i.iil,Vi51 
.  v  ^  ,55 

i8 

90 
51 
96 
17 

^.....,   .21 

7  'V-  'M 
M 
20 
76 
30 
90 
;.i. ......  .71 

V,  4,:iV.  ri57 

io,irfj.':07 

$4,450 

6,133 

6,124 

7,816 

0,171 

0,408 

8,052 

10,607 

11.501 

12,365 

12,077 

10,762 

12,070 

10,603 

11,120 

12,220 

13,230 

13,428 

14,312 

13,640 

16,153 

16,520 

17,415 

18,032 

20,010 

18,040 

10,265 

':.  :^L  234 

2.^:5.1,  TBI 

23 
24 

;.,...,  i.l6 
■i.Ud,m 
,^.inA/>05 

38 
78 

,.,i^-y.  rlO 

4,E;it^,.^10 
5.444..^ 

5,fK*K764 

5.,or:?,^53 
'^,1^1,^*43 
7,l>'"'.f^.lO 
7.?.  IN,  a  18 
7.^;i:],471 
8,0fifi,gll 
7.a39,968 
fi, 710, 374 

88,220 
4,568 
4,658 
•     5,007 
6,030 
7,782 
7,612 
8,510 
0  588 
10, 2n 
10,476 

0,781 
8,008 
0,217 
10,400 
10,022 
10,879 
11400 
10,265 

13,432 
14,402 
14,840 
13,415 
18,847 

1638,380 

818,867 

1884 

1888        

760,587 

1886 

1,160,506 

1887 

1167  s; 

804,804 
758,482 

1888            

1880 

180O        

1,006,880 
1,000,248 
1,002,008 
1,308,610 

1801 

1802     

1803 

1894 

067^281 

1895 

1,228,282 

1896 

006, 80S 

046, 80S 

1,207,584 

1,386,804 

1897  

1896 

1800        

1900 

1901 

i;n,S 

1902 

1,610,646 
1,507,277 

1908 

1904 

1,648,766 
1,817,788 
2,041,788 
2,806.800 

1006 ^ 

1906 

1907 

1906 

2,075,580 
8,856,882 

1000 
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Net  earn- 

Dividends. 

Surplus. 

Years. 

First  pre- 
ferred. 

Seoondpre- 
ferred. 

Common. 

Defidt. 

1888 

$1,840 
1,564 
1,471 
2,218 
2,232 
1,671 
1,440 
2,097 
1,912 
2,087 
2,501 
1,830 
2,348 
1,700 
1,911 
1,810 
2,308 
2,556 
2,911 
3^383 
3,385 
3,455 
3,993 
4,440 
6,169 
4,624 
6,418 

$774,298 

1884        

608,770 
949,135 

1885                           

1888 

1869,345 
860,944 

1887                         

1888 , 

148,842 

1889    

205,480 

180O 

225,806 

1891 

4 

27,848 

1892 

1,086 
54,142 

9326 
81,808 

1893 

1894.                  

1895 

6 

1896 

48,914 

1897 

2 

7,656 
58,463 
78,643 
6,723 
38,932 
17,122 
24,248 
38,917 
290,362 
397,702 
501,080 
187,909 
483,479 

1898 

1899 

6 
5 
6 
6 
5 
6 
6 
6 
5 
5 
5 

1900 

2 
3 
3 
3 
3 
3 
4 
5 
5 
5 

1901 

1902 

1908 

1904 

1905 

1906                

1907 

1906 

1909 

3 

1 

Sarpius 

4,182,502 
2,763,782 

2,768,782 

Deficit 

Net  surplus 

1,418,810 

B.  E.  Williamson  Exhibit  No.  7. 

BALTIMOBK  A  OHIO  BAILBOAD — COST  OF  BOAD. 

Chicago  division:  Chicago  Junction,  Ohio,  to  Illinois  Central  connection 
(Chicago)  opened  1874.  262.6  miles.  Cost  of  road  in  1875,  $7,803,279,  or 
$29,715  per  mile.  262.6  miles.  Cost  of  road  in  1876,  $8,854,271,  or  $33,718  per 
mile.    262.6  miles.    Cost  of  road  in  1877,  $12,463,051,  or  $47,463  per  mile. 

Akron  &  Chicago  Junction  diyision:  Chicago  Junction  to  Akron  Juncton 
(opened  1891),  76.93  miles.  No  cost  reported.  Capital  account  on  1891, 
$8,760,000,  or  $48,911  per  mile. 

Pittsburgh  &  Western  Railway :  Akron  Junction,  Ohio,  to  New  CJastle  Junction, 
Pa.  (opened  1884),  76.93  miles.  Cost  of  road  and  equipm^t  in  1885,  $5,639,762, 
or  $73,310  per  mile. 

HI8T0BT   OF   BALTIMOBE   &   OHIO   BAILBOAD    (AS   SHOWN    IN   POOB'S    MANUALS). 

Baltimore,  Pittsburgh  d  Chicago. — Organized  1872,  opened  November  17, 1874. 
Extends  from  Chicago  Junction,  Ohio,  to  Chicago,  271.2  mileft.  Total  cost  of 
road  and  equipm^it  to  September  30,  1875,  was  $7,803,279.  Road  has  six  loco- 
motives  and  two  cars;  all  other  equipment  furnished  by  the  Baltimore  &  Ohio 
Railroad.     (Poor's  Manual,  1876-77,  pp.  195-196.) 

This  road  was  built  and  is  owned  by  the  Baltimore  &  Ohio  Railroad  Co. 
This  company  has  issued  no  stocks  or  bonds,  and  the  road  was  buUt  by  the 
Baltimore  &  Ohio  Railroad  for  cash,  the  cost  In  the  books  of  the  Baltimore  & 
Ohio,  September  30,  1876,  was  $8,864,271.  All  equipment  is  furnished  by  the 
Baltimore  &  Ohio  Railroad.     (Poor*s,  1877-78,  p.  324.) 

Baltimore  d  Ohio  d  Chicago, — This  name  was  adopted  in  1877  for  the  Balti- 
more, Pittsburgh  &  Chicago  Railway.  The  Baltimore  &  Ohio  holds  all  thA 
stock,  30,069  shares,  representing  $1,503,450,  and  a  mortgage  was  executed  In 
1877  on  the  entire  Ihie  for  $1,600,000,  bearing  interest  at  6  per  cent  The  bonds 
Iwaed  under  this  mortgage,  with  2:8,900  shares  of  stock,  were  placed  in  tiie 
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hands  of  trustees  as  security  for  an  issue  by  the  Baltimore  &  Ohio  Railroad  of 
the  same  amount  of  5  per  cent  bonds,  the  proceeds  of  wliich,  amounting  to 
$7,744,000,  were  placed  to  the  credit  of  the  Baltimore  &  Ohio  Railroad.  In  addi- 
tion to  these  sums  that  company  is  charged  in  the  books  of  the  Baltimore  & 
Ohio  Railroad  with  $3,216,501,  making  a  total  of  $12,463,951.  (Poor's  Manual, 
1878,  pp.  559-560.) 

The  Baltimore  &  Ohio  &  Chicago  Railroad  extends  from  Chicago  Junction, 
Ohio,  to  Baltimore  Junction,  111.,  a  distance  of  262.6  miles,  with  trackage  over 
the  Illinois  Central  from  Baltimore  Junction  to  Chicago,  8.4  miles.  (Poor's, 
1892,  p.  53.) 

Akron  d  Chicago  Junction  Railroa4.. — Chicago  Junction,  Ohio,  to  Akron 
Junction,  Ohio,  76.67  miles.  Chartered  1890;  road  opened  August  1,  1891.  Thi» 
line  connects  with  the  Chicago  division  of  the  Baltimore  &  Ohio,  with  the  Pitts- 
burgh &  Western,  and  Valley  Railways  at  Akron.  I^eased  for  999  years  to  the 
Baltimore  &  Ohio  &  Chicago  Railroad,  whose  road  is  owned  entirely  by  the 
Baltimore  &  Ohio,  and  the  lease  is  assumed  and  guaranteed  by  the  latter  com- 
pany.    The  capital  stock,  $2,250,000;  funded  debt,  $1,500,000;  first-mortgage 

5  per  cent  gold  bonds,  due  1930.  issued  at  the  rate  of  $20,000  per  mile,  covering 
all  property  now  owned  or  hereafter  to  be  acquired.  Interest  guaranteed  uncon- 
ditionally by  the  Baltimore  &  Ohio  and  the  Baltimore  &  Ohio  &  Chicago  (Poor's, 
1892,  p.  53). 

Pittsburgh,  Cleveland  d  Toledo. — Line  of  road:  New  Castle  Junction,  Pa.,  to 
Valley  Junction,  Ohio,  76.93  miles.  Trackage  over  Valley  Railroad  from  Valley 
Junction  to  Akron,  Ohio,  1.4  miles.  Consolidation  June  18,  1882,  of  two  com- 
panies of  the  same  name,  one  chartered  in  Pennsylvania  and  the  other  in  Ohio. 
Completed  and  opened  for  traffic  March  1,  1884. 

Financial  statement :  Capital  stock,  $3,000,000 ;  funded  debt,  first-mortgage  e 
per  cent  40-year  bonds  authorized,  $2,400,000  (Poor's,  1884,  p.  578).  Cost  of 
road  December  31,  1885,  $5,639,762,  including  equipment  (Poor's,  1886,  p.  451). 

The  Pittsburgh  &  Western  acquired,  during  the  year  of  1882,  one-quarter  in- 
terest in  the  Pittsburgh,  Cleveland  &  Toledo,  then  under  construction,  and  since 
the  completion  of  the  line  have  largely  increased  its  ownership.  On  July  15, 
1884,  the  Pittsburgh,  Cleveland  &  Toledo  was  leased  to  the  Pittsburgh  &  Western 
for  99  years,  the  Pittsburgh  &  Western  guaranteeing  the  payment  of  interest 
on  $2,400,000  first-mortgage  bonds.  Subsequently  the  Baltimore  &  Ohio  Railroad 
entered  into  an  agreement  with  the  Pittsburgh  &  Western  to  guarantee  the  in- 
terest on  Pittsburgh,  Cleveland  &  Toledo  bonds  in  consideration  of  the  Pitts- 
burgh &  Western  transferring  to  the  Baltimore  &  Ohio  15,000  shares  of  the 
Pittsburgh,  Cleveland  &  Toledo  stock  and  binding  Itself  to  pay  $21,000  monthly 
on  account  of  rental,  default  to  entail  a  forfeiture  of  the  lease,  etc.,  to  the 
Baltimore  &  Ohio  Railroad  (Poor's,  1885,  p.  332). 

Pittsburgh  d  Western: 

Line  of  road—  Miles. 

Allegheny,  Pa.,  to  New  Castle,  Pa 63.  90 

Callery  Junction  to  Kane,  Pa 126. 28 

Duck  Run  branch 6.00 

Clarion  branch 6. 30 

Saw  Mill  branch 5. 50 

Total,  May  1,  1884 207. 98 

Consolidation  June  15.  1881,  of  the  Pittsburgh  &  Western,  Parker  &  Kams 
City,  Kams  City  &  Butler,  Pittsburgh,  New  Castle  &  Lake  Erie,  Youngstown 

6  State  Line,  Pittsburgh  Bast  &  West,  and  the  Red  Bank  &  Youngstown  Rail- 
road. The  division  from  Callery  to  Kane  was  narrow  guage,  and  the  main  line 
standard  guage.  During  1883  consolidation  was  made  with  the  Pittsburgh, 
Bradford  &  Buffalo  Railroad  from  Foxburg  to  Kane,  Pa.,  which  now  forms  part 
of  the  northern  division  from  Callery  to  Kane. 

Financial  statement,  November,  1883 :  Capital  stock,  $7,250,000 ;  funded  debt, 
$5,470,000;  total,  $12,720,000.  Contra,  construction,  $6,905,646  (Poor's,  1884, 
pp.  341-342). 

Financial  statement,  November  30,  1884:  Capital  stock,  $7,250,000;  funded 
debt,  $5,615,900.  Contra,  cost  of  road,  $6,905,646;  construction,  $7,150,695; 
rolling  stock,  $749,884  (Poor's,  1885,  p.  332). 

This  road  was  sold  under  foreclosure  June  8,  1887,  and  reorganized  June  26, 
1887,  under  the  name  of  the  Pittsburgh  &  Western  Railway  Co.  (Poor's,  1888, 
p.  800). 
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Reorganisation  was  on  the  following  basis :  The  company  to  issue  $10«000,009 
first-mortgage  4  per  cent  30-year  gold  bonds*  $5,000,000  noncnmnlatiye  5  per 
cent  preferred  stock,  and  17,000,000  commcm  stock.  Stockholders  are  assessed 
4  per  cent,  recelTing  new  conmion  stock  share  for  share  for  their  present  hold> 
ings  and  preferred  stock  for  double  the  amount  of  the  assessment  Pittsbuigh 
k  Western  6  per  cent  of  1881  and  Pittsburgh,  Bradford  &  Buffalo  6  per  cent 
exchanged  at  par  for  new  4  per  cent  bonds,  a  bonus  of  $500  in  preferred  stock 
being  added.  Stock  and  bond  holders  haye  also  the  right  to  subscribe  for 
$1,700,000  new  4  per  cent  bonds  and  $225,000  preferred  stock  at  the  rate  of 
$1,000  4  per  cent  bonds  and  $150  preferred  stock  for  $800  cash.  The  remain!]^ 
$1,200,000  new  4  per  cent  bonds,  after  above  exchange,  will  be  reserved  by  the 
company,  $900,000  to  retire  the  old  first-mortgage  bonds  and  $1,000,000  for 
equipment,  betterments,  etc.  (Poor's,  1887,  p.  802). 

Controlling  interest  in  the  Pittsburgh  &  Western  has  been  purchased  fdr 
$2,161,800  in  common  stock  of  the  Baltimore  &  Ohio  Railroad  Co.  at  par.  The 
line  is  as  follows:  From  Allegheny  to  Akron,  including  the  leased  line  of  the  . 
Pittsburs^,  Cleveland  &  Toledo,  with  a  branch  from  Niles  to  Fairport  on  Lake 
Erie  and  a  narrow  guage  line  from  Callery  Junction  to  Mount  Jewett,  Pa.,  140 
miles ;  total,  328  miles.  The  control  of  this  system  completes  the  Baltimore  A 
Ohio  lines  from  Baltimore  to  Chicago  with  grades  and  other  physical  conditions 
as  advantageous  as  other  existing  lines.  The  purchase  provides  for  the  neces- 
sary funds  by  the  Pittsburgh  &  Western  Railway  to  put  the  line  in  a  thorough 
condition  (Poor's,  1892,  p.  53). 
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Chicago  &  Erie  division:  Marion,  Ohio,  to  Hammond,  Ind.  (opened  1883y, 
249.1  miles;  cost  of  road  in  1883,  $15,937,650,  or  $63,981  per  mile;  cost  of  road 
and  equipment  in  1883,  $16,958,420,  or  $68,079  per  mile. 

Atlantic  &  Great  Western  division:  Salamanca,  N.  Y.,  to  Dayton,  Ohio,  and 
branches  (opened  1865),  425.5  miles;  cost  of  road  and  equipment  in  1865, 
$56,357,560,  or  $132,450  per  mile. 

HISTOBT  OF  ERIE  BAILBOAD  WEST  OF  SALAMANCA   (AS  SHOWN  IN  POOB*S  MANUALS)^ 

Chicago  d  Atlantic  Railroad  Co. — This  is  a  road  projected  from  Chicago  east- 
wardly  to  the  town  of  Marion,  on  the  New  York,  Pennsylvania  &  Ohio  Railroad, 
a  distance  of  about  269  miles.  The  country  through  which  it  passes  is  one  of 
the  most  productive  in  the  State  of  Ohio,  Indiana,  and  Illinois.  The  line  is  a 
direct  one,  free  from  curves  and  grades.  The  company  entered  into  a  contract 
with  Messrs.  Conant  &  Smith  for  the  construction  of  the  road,  agreeing  to  give 
them,  in  consideration  therefor,  the  entire  proceeds  of  its  mortgage  bonds 
($6,500,000)  and  its  entire  capital  stock  ($10,000,000).  To  secure  the  construc- 
tion of  the  road  and  its  future  management  to  the  satisfaction  of  the  parties 
proposing  to  purchase  the  bonds,  it  was  agreed  that  the  entire  proceeds  thereof 
together  with  certain  subsidies  which  had  been  voted  by  the  counties  and  town- 
ships along  the  line,  should  be  deposited  with  the  president  of  the  New  York, 
Lake  Erie  &  Western  Railroad  0>.,  in  trust,  and  the  duty  was  devolved  upon 
him  of  seeing  to  the  proper  application  thereof  to  the  construction  of  the  road. 

It  was  further  stipulated  that  90  per  cent  of  the  stock  should  also  be  de- 
posited with  him,  with  the  irrevocable  proxy  to  vote  thereon  during  the  life  of 
the  bonds  (30  years  from  the  date  thereof),  thereby  securing  to  the  company 
the  absolute  control  of  the  road  for  such  period.  The  contract  also  provides  f6r 
a  traffic  arrangement  between  the  Chicago  &  Atlantic  Railway  Co.,  the  New 
York,  Pennsylvania  &  Ohio  0>.,  and  your  company  and  for  a  representation  of 
the  New  York,  Pennsylvania  &  Ohio  CJo.  in  the  board  of  the  Chicago  &  Atlantic 
Co.  Under  this  arrangement  the  road  is  now  near  its  completion.  It  has  beoi 
well  and  substantially  constructed  and  will  probably  be  in  condition  for  active 
business  early  in  the  ensuing.  January  (1883).  By  this  means  your  company 
secures  access  to  the  business  and  markets  of  Chicago  by  a  line  of  road  as 
such  under  its  control  as  though  it  had  advanced  all  the  money  needed  for  Its 
construction  and  assumed  all  the  obligations  incident  to  its  maintenance  and 
operation.  The  only  obligations  your  company  has  assumed  in  the  contract 
referred  to  are  those  of  seeing  that  the  road  is  completed  out  of  the  proceeds 
of  such  bonds  and  subsidies,  or  if  such  proceeds  shall  not  be  sufficient,  to 
provide  any  balance  which  may  be  necessary  for  that  purpose,  having  the  first 
U&i  upon  its  surplus  earnings  after  payment  of  the  interest  upoo 
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and  joining  the  New  York,  Pennsylvania  ft  Ohio  Railroad  Oo.  in  a  traffic  con- 
tract by  which  it  is  agreed  that  If  the  Chicago  &  Atlantic  Oo.  fail  to  pay  the 
IntereBt  upcm  its  bonds  then  tiie  first-named  companies  shall  set  apart  out  of 
tiie  earnings,  realized  by  them  from  the  business  coming  and  going  from  that 
road  an  amount  sufficient  to  make  good  any  deficiency  in  the  payment  of  tiie 
interest  (Poor's  Manual,  1888,  pp.  174-176). 
Line  of  road :  Uilm, 

Marion,  Ohio,  to  Hammond,  Ind 249. 1 

Ohicago  &  West  Indiana  Railroad  (Hammond  to  CAiicago) 19. 5 

2d8.6 

Sidings,  43  miles.    Track  laying  completed  in  1882;  opened  for  through 
traffic  June  17,  1883. 

Financial  statement,  June  SO,  188S. 

Capital  stock  authorized L__ $10,000,0(X) 

Issued,  |9,428,5(X);   funded  debt,  first  mortgage  6  per  cent  gold 
bonds,  dated  June  13,  1881,  due  1920,  interest  payable  January 

and  July  6,500,000 

Total  stock  and  bonds  outstanding 16, 928, 600 

Cost  of  road $15, 937,  650 

Bquipment 1, 020, 770 


16, 968, 420 
(Poor's  Manual,  1884,  p.  527.) 

Chicago  d  Erie  Railway  Co,  (formerly  Chicago  ft  Atlantic  Railroad). — Reor- 
ganization of  the  Chicago  &  Atlantic  Railway  Co.,  whose  property  was  sold  un- 
der foreclosure  August  12, 1890.  The  plan  of  reorganization  provided  for  the  issue 
of  $100,000,000  first-mortgage  Imnds  and  $10,000,000  income  fives,  noncumulative. 
Of  the  new  firsts,  $6,825,000  were  exchanged  for  the  old  firsts,  $2,000,000  were 
paid  to  the  Erie  for  debts  due,  $700,000  were  exchanged  for  old  seconds,  $2,000,- 
000  for  betterments,  and  the  remainder  for  various  expenses.  Of  the  new  sec- 
onds $975,000  were  applied  to  the  old  firsts,  $4,000,000  to  the  old,  and  $6,000,000 
to  the  Erie  for  its  guaranty  on  the  firsts.  Old  firsts  received  $1,050  in  new  firsts 
and  $160  in  incomes,  and  the  old  seconds  40  per  cent  of  their  face  value  in  new 
firsts.  The  old  stock  received  at  the  rate  of  40  per  cent  in  the  incomes.  The 
road  was  formally  turned  over  to  the  Erie  September  1,  1890.     (Poor's  Manual, 

1891,  p.  110.) 

Cost  of  road  and  equipment,  June  30,  1891,  $19,900,282.     (Poor's  Manual, 

1892,  p.  124.) 

Atlantic  d  Great  Western, — Opened  for  through  traffic  in  1865. 

Miles. 

Line  of  road:  Salamanca  (Brie  Ry.)  to  Dayton,  Ohio 387.32 

Branches : 

MeadviUe,  Pa.,  to  Oil  Qty,  Pa 33. 20 

Wadsworth,  Ohio,  to  Silver  Creek  coal  mines 4.98 

425.60 
Leased :  Cleveland  and  Mahoning  and  Branch 80. 18 

606.68 
General  balance  November  U 


Capital. 


Bonds. 


Debt. 


Total. 


Coat  of 
road,  etc 


lg07. 


127,764.406 
27,708,923 


120,990,901 
29,000,001 


•1,166,810 
1,040,166 


$66,024,126 
58,847,000 


166,357,669 
66,775,060 


And  the  snm  of  $2,037,803  represents  unadjusted  balances  on  account  of  con- 
struction, which,  when  settled,  will  raise  the  cost  to  $68,812363.  The  capital 
above  given  includes  $1,919,000  preference  stock.  The  amount  of  unpaid 
coupons  November  1,  1866.  was  $3,376,508.  Add  coupons  matured  in  1866-7. 
about  $2,000,000,  and  for  the  half  yenr  ending  April  30,  1868.  $1,000,000,  and 
the  whole  now  outstanding  is  $7,376,508,  or  not  far  from  $7,600,000. 

In  December  last  the  road  was  leased  to  the  Erie  Railway  for  a  period  o€ 
12  years,  upon  a  rental  of  8  per  cent  of  tiie  gross  earnings;  but^^^j!^^!. 
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howeyer,  in  no  year  to  be  leu  than  $1,000,000.  Owing  to  the  embarrassments 
with  which  the  company  was  surrounded,  it  has  been  since  placed  in  the  hands 
of  receiyers,  by  whom  it  is  now  operated.  No  information  could  be  obtained  as 
to  the  amount  of  the  funded  debt  of  the  company  or  of  the  overdue  inltereet 
Receiyers :  Jay  Gould,  president  Erie  Railway,  New  York  City ;  W.  A.  O'Doherty, 
MeadviUe,  Pa.     (Poor's.  1860-70,  pp.  37&-376.) 

Atlamiic  <&  Great  Western,  Railway. — Financial  statement:  Capital 
stock  issued,  $30,000,000;  paid  in,  $29,598,695.38.  Funded  debt,  first 
mortgage  bonds  (var.),  $8,512,400;  second  mortgage  bonds  (var.), 
$3,908,000 :  and  consolidated  mortgage  bonds,  dated  Octobw  15, 1865, 
and  due  in  25  years,  $17,579,500;  total  funded  debt,  $29,999,900. 
Total  stock  and  bonds  outstanding  June  30,  1870,  $59,598,595.38. 
There  is  also  a  large  floating  debt,  consisting  of  debentures,  coupons, 
and  other  unpaid  items,  which  will  probably  bring  the  total  liabilities 
of  the  company  up  to  $100,000,000.  The  property  is  in  the  hands  of 
receiver  (Keuben  Hitchcock).     (Poor's  Manual,  1871-72,  p.  542.) 

AhBtract  of  general  balances  /or  eight  yeata. 
[Poor's  Manual,  1874-75,  p.  275.] 


Ftocalyeara. 

LisbiUtieB. 

Bqoipments. 

assets. 

Stock. 

Bonds. 

Debts. 

Ifl66-(t6 

127,764,405 
27,798,923 
27,798,923 
30,000,000 
29,598,605 
29,598,606 
24,000,000 
24,358,700 

t20,999,900 
29,999,900 
29,999,900 
29,999,900 
29,999,900 
29,999,900 
60,375,526 
62,800,602 

81,166,810 
1,040,166 

'**33,*867;672* 
40,000,000 
40,000,000 

tfiC,.^T,£60 
5li,775.(«) 

5!^.Srj.?*64 

5S.M'i3..N64 
bH.iyr2,»U 

Not  stated* 

1866-e7 

Do. 

l»7-68 

Do. 

laes-ao 

Doi 

lMO-70 

Do^ 

1870-71 

Do. 

lg71-72 

Do. 

187a-73 

2,800,404 

82,U7,862. 

E.  E.  Williamson  Exhibit  No.  9. 

HISTORY  OP  WABASH  RAIIJIOAD — CHICAGO-BUFFALO  LINE    (A8  SHOWN  IN 

poor's  manual). 

Work  is  under  way  on  a  line  from  Montpelier  to  Hammond,  Ind., 
150  miles,  to  be  completed  during  1892.  To  provide  means  tar  build- 
ing this  road  the  company  has  executed  a  mortgage  to  the  Central 
Tnist  Co.,  New  York,  to  secure  an  issue  of  $3,500,000,  5  per  cent 
50-year  gold  bonds.  (Poor's,  1892,  p.  627.)  The  company  in  1892 
built  a  line  known  as  the  Chicago-Detroit  extension  from  Montpelier, 
Ohio,  to  Hammond,  Ind.,  150  miles,  to  be  opened  for  traffic  about 
May  1,  1893  (Poor's,  1893,  p.  666). 

The  line  from  Montpelier,  Ohio,  to  Clarke  Junction,  Ind.,  149.7 
miles,  was  opened  for  freight  traffic  April  30, 1893,  and  for  passenger 
traffic  May  14,  1893.  The  Wabash  has  trackage  rights  between 
Clarke  Junction  and  Chicago  over  the  Chicago  &  Calumet  Terminal 
Bailroad,  5.7  miles,  and  the  Chicago  &  Western  Indiana,  19.8  miles. 
(Poor's,  1894,  p.  868.) 

This  company  acquired  during  the  year  the  Detroit  &  Butler  Rail- 
road, 112.6  miles,  by  an  issue  of  this  line  of  divisional  bonds  to  the 
amount  of  $2,052,000,  and,  in  addition,  common  stock  of  the  Wabash- 
St.  Louis  Pacific  to  the  amount  of  $5,000  per  mile  and  preferred  stock 
to  a  like  sum  per  mile.    (Poor's,  1882,  p.  44.) 

The  railway  line  and  ferries  of  the  Grand  Trunk  Railway  of 
Canada,  from  Detroit,  Mich.,  to  Black  Rock  Station,  N.  Y.,  228.2 
miles,  and  the  railway  line  from  Welland  Junction,  Ontario,  to  Su^ 


306i 


ADVANOES  IN   BATES  BY  CABBIEB8. 


pension  Bridge,  N.  Y.,  are  used  by  the  Wabash  under  a  joint  op- 
erating agreement  effective  until  January  24,  1919.  The  rental 
mnder  the  agreement  with  the  Grand  Trunk  Railway  of  Canada  is  to 
be  $275,000  a  year  for  the  five  years  ending  March  1,  1903 ;  $300,000 
a  year  for  the  five  years  ending  March  1,  1908 ;  $325,000  a  year  for 
the  five  years  ending  March  1,  1913,  and  $350,000  a  jear  for  the  re- 


maining term  of  the  lease,  the  company  also  required  to  pay  its  pro- 
portionate share  of  the  cost  of  operation  and  maintenance.  (Poor's, 
1909,  p.  451-452.) 


B.  E.  WiLUAMSoN  Exhibit  No.  10. 


Total 
amount 


Amount 
permOa. 


laCmOAN  CINTKAL  E.  E. 

Detroit  to  Kalamaioo  (144  mUea).  boflt  by  BUte  of  Michigan  1838  to  1846: 
Cost. 


Sold  to  liiofaigan  Central  In  1846  for 

Detroit  to  Kensington,  HI.  (270.8  mflee),  completed  In  1852.  cost 

Detroit  River  to  Fort  Erie,  Canada  (Canadian  Southern  Rjr.)  (220  miles),  (1873). 


Keo^ngton  to  Niagara  River  (400.8  miles),  cost 

PITTSBUBOH.  rOBT  WATNB  A  CHICAOO  BT. 

Chloaco,  m.,  to  Pittsburg,  Pa.  (468.3  mUea),  opened  1850:  Cost  of  raOwajr  and 
equipment  (1871) 


NXW  TOBK.  CHICAOO  A  ST.  LOUIS  BT. 


Buflalo  to  Chica^  (513.28  miles),  opened  1882: 

Cost  of  road 

Cost  of  road  and  equipment 

Reorganised  1887— 

Cost  of  road 

Cost  of  road  and  equipment 


BALTIMOBB  A  OHIO  B.  B. 

Cbloago  Junction  to  Illinois  Central  oonnectlon,  Chicago  (262.6  miles),  opened 
1874:  Cost  of  road  In  1875.... 

Chicago  Junction  to  Akron  Junction  (76.67  mUes).  opened  1801:  Capital  account. 

New  Castle  Junction,  Pa.,  to  Valler  Junction.  Ohio  (76.93  miles),  opened  1884: 
Cost  of  road  and  equipment.  1885 


BBIX  B.  B. 

Marion.  Ohio,  to  Hammond.  Ind.  (240.1  mUes).  opened  1883: 

Cost  of  road 

Cost  of  road  and  equipment 

lalamanfttt  to  Dayton,  Ohio,  and  branches  (425.6  miles),  opened  1865:  Cost  of 
road  and  equipment,  1866 


riTTSBUBOH,  ONCINNAn,  CmCAOO  A  8T.  LOUIS  BT. 

CMhmbus  Ohio,  to  Chicago  (314  miles),  opened  before  1860:  Cost  of  road  and 
equipment  in  1872 

Columbus  to  Newark.  Ohfo  (83  mUes).  (one-half  hiterest  bought  In  1864  for 
1775,000):  Cost  of  road 

Newark  to  Pittsburg  (150  miles),  opened  18ft  and  1865:  Cost  of  road  and 
equipment  in  1868 

Chicago  to  Pittsburg  (507  miles):  Cost  of  road  and  equipment 


LAKB  8H0BB  A  MICHIOAN  80UTHEBN  BT. 

Buflalo  to  Brie  (88  miles):  Cost  of  road  and  equipment  (1867) , 

Erie  to  Cleveland  (05.53  mUes):  Cost  of  road  and  equipment  (1868) 

Cleveland  to  Toleao  (112.71  miles):  Cost  of  road  and  equipment  (1867). 
Toledo  to  Chicago  (242.06  miles):  Cost  of  road  and  equipment  (1866) . . . . 
Buffalo  to  Chicago  (538.8  miles):  Cost  of  road  and  equipment 


•2,500,000 
2,000,000 
12,847.238 

1 12,019,000 
34,866,238 


24,804,108 


64,666,127 
66,806.196 

46,536.119 
49,960,087 


7,803.270 
8,750,000 

5,639,762 


15,937.650 
16,958,420 

56,357,560 


•20,344,688 

1,600,000 

U3, 102, 300 
« 34, 047, 488 


5,100,933 

4,904,873 

»  6, 670, 102 

•7,152,188 

Y  22,027,006 


817,361 
13,880 
47,441 

153,485 
40,782 


53,150 


125,986 
130.156 

00,664 
07,382 


20,715 
48,011 


63.961 
68,079 

132,450 


•64,703 

48,465 

•81,888 
«  08.030 


58,067 

53,286 

•50,307 

•20,548 

»  42, 740 


1  Above  amount  Is  proportion  on  mfleage  basis  of  entire  line  324  mUes  and  equipment,  costing  817.000.000* 

•  Above  amount  Is  proportion  on  mileage  basis  of  entire  line  and  equipment.  w6.7  mfles,  cosUng  837,014.717* 
•Above  amount  is  proportion  on  mileage  basis  of  entire  Ime  and  equipment,  168  miles,  costing 

•13,768,000. 

•  Combination  of  314,  33,  and  160  miles  above. 

•  Above  amount  Is  proportion  on  mfleage  basis  of  entire  line  and  equipment.  156.57  miles,  costing 
•7.876.417. 

•  Above  amount  Is  proportion  on  mileage  basis  of  entire  line  and  equipment.  516.56  miles  ooetinc 
•15.263,444. 

•Combination of  88. 06.53. 113.71,  and 3«.06mllssabova.  r^^^r^T^ 
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Cost  of  road 
andoqnip- 

XDBDt 


Cost  per 
mils. 


IHd^Ign  OsntnJ— Kensington,  PL,  to  Fort  Brte.  Ontario 

Lake  Shore  A  Michigan  Southern  By.— Chicago  to  Buffalo 

New  York,  Chicago  4c  St.  Louis— Chicago  to  Buffalo 

Pittsburg,  Fort  Wavne  A  Chicago— Chicago  to  Pittsburg. 

Pittsbure,  Cincinnati,  Chicago  £  St.  Louis— Chicago  to  Pittsburg 

ErieR.  R.  (A.  A  G.  w.)— Salamanca  to  Dayton 

Erie  R.  R.  (C.  A  E.)— Hammond,  Ind.,  to  Marion,  Ohio 

Baltimore  A  Ohio  R.  R.— Illinois  Central  connections  (Chicago)  to 
.  Chicago  Junction,  Ohio 


688.8 

518.28 

468.8 

507 

«6.5 

249.1 
262.6 


12' 

2 

6 
14 

2 

8 

■    lli.^^hS,  420 
J15,TO7,ii50 

*  7,808,272 


98 
06 
96 
87 
08 
«0 

m 


40.782 
42,740 

180,155 

107,868 
58,150 
66,188 

132,450 
68,070 

<  68, 961 

1 20, 716 


1  Reorganisation  cost  of  New  York,  Chicago  A  St.  Louis. 

I  Cost  of  Chicago  A  Erie  road  without  equipment. 

•  Cost  of  Baltimore  A  Ohio  Chicago  division  without  equipment 


B.  B.  Williamson  Exhibit  No.  11. 


HI8T0BT   OF   NEW    TOBK    CENTBAL   A    HUDSON    BIVEB   BAILBOAD    CO.    (AS    SHOWN    IN 

FOOB*S   MANUALS). 

Consolidation,  October  1, 1809,  of  the  New  York  Central  &  Hudson  River  Rail- 
road and  the  Hudson  River  Railroad.  The  consolidation  was  under  the  author- 
ity of  an  act  of  the  legislature  of  New  York  May  20,  1869,  under  which  the 
consolidation  was  to  be  effected  as  follows :  The  consolidated  company  was  to 
take  the  name  and  title  of  the  "  New  York  Central  &  Hudson  River  Railroad 
Company"  and  to  continue  for  500  years.  The  share  capital  of  the  consoli- 
dated company  to  be  $46,000,000,  of  which  $28,795,000  were  allotted  to  the  New 
York  Central  and  $16,205,000  to  the  Hudson  River  Co.  For  these  sums  the 
outstanding  shares  of  these  companies,  respectively,  were  to  be  exchanged. 
The  share  capital  of  the  consolidated  company  was  authorized  to  be  increased 
to  $90,000,000  for  the  purpose  of  allowing  the  conversion  into  it  of  the  dividend 
certificates  of  the  New  York  Central  Co.,  issued  under  resolution  of  its  board 
of  directors  at  a  meeting  held  December  19,  1868,  to  the  amount  of  $23,036,000, 
and  also  the  dividend  certificates  to  be  issued  by  terms  of  the  consolidation  as 
follows :  Twenty-seven  per  cent  upon  the  outstanding  capital  of  the  New  York 
Omtral  and  85  per  cent  upon  the  share  capital  of  the  Hudson  River  Co.,  the 
total  amount  of  these  certificates  being  estimated  at  $45,000,000.  (Poor's  Man- 
ual, 1871-72,  p.  328.) 

Neto  York  Central. — ^A  scrip  dividend  has  been  declared  equal  to  80  per  cent  on 
the  stock  outstanding  December  19,  1868.  The  scrip  by  its  terms  is  entitled  to. 
the  same  dividends  as  the  stock  into  which  it  is  to  be  converted  when  the  proper 
legisative  authority  is  obtained  therefor.    (Poor's  Manual,  1869-70,  p.  205.) 

Financial  statement  September  30,  1868:  Capital  stock,  $28,780,000;  funded 
debt,  $11,459,000.    Per  contra,  construction  account,  $36,607,700. 

Hudson  River  R.  R. — Financial  statement  September  30,  1868 :  Capital  stock, 
$13,932,700;  funded  debt,  $6,074,960.  CJontra,  cost  of  railroad,  $14,369,370; 
equipmoit,  $2,516,600.  Under  resolution  of  meeting  of  stockholders  held  Novem- 
ber 30,  1868,  the  capital  stock  was  increased  by  $2,100,000,  distributed  at  par 
pro  rata,  payable  on  or  before  January  20,  1869.  This  issue  is  for  the  purpose 
of  taking  up  bonds  maturing  in  1869  and  1870.    (Poor's  Manual,  1869-70,  p.  137.) 

Netc  York  Central  d  Hudson  River  R,  R, — Financial  statement  September  30, 
1870:  Capital  stock,  $45,000,000;  consolidation  certificates,  $44,428,330;  funded 
debt,  $13,681,807;  floating  debt,  $1,167;  total,  103,111,304.  Contra,  railroad, 
$48,130,461;  equipment,  $11,635,222;  total  $59,765,684.  Excess  of  capital  ac- 
count over  cost  of  property,  $43,345,620.     (Poor's  Manual,  1871-72,  p.  327.) 

Another  great  evil  resulting  from  the  consolidation  of  railroads  is  the  ficti- 
tious capital  which  they  are  often  made  the  occasion  of  issuing,  under  the  pre- 
tense of  equalizing  values.  When  the  lines  composing  the  New  York  Ontral 
Railroad  were  consolidated  the  amount  of  stock  issued  by  way  of  bonus,  and  for 
which  not  a  dollar  was  paid,  equaled  $9,000,000.    The  capital  account  of  the 
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Lake  Shore  Railroad  equals  $12,126»000,  on  a  cost  of  Cleveland  and  Toledo  was 
made  the  occasion  of  issning  stocks  and  bonds  of  the  former  company  to  the 
amount  of  $5,000,000,  and  of  the  latter  to  the  extent  of  $1,250,000,  without  the 
addition  of  a  dollar  to  the  yalue  of  the  properties  of  the  two  companies  or  an 
increase  of  their  capacity  to  earn.  The  result  is  a  perpetual  tax  levied  upon 
the  commerce  and  travel  passing  over  that  road  to  the  amount  of  nearly 
$1,000,000  annually  to  swell  the  ill-gottai  gains  of  their  managers.  A  similar 
fraud  upon  the  public,  but  upon  a  vastly  grander  scale,  was  recently  attempted 
by  the  managers  of  the  New  York  Central  Railroad  Co.  A  stock  dividend  of 
alleged  net  earnings,  equal  to  84  per  cent  of  the  whole  capital,  stock  and  amount- 
ing to  some  $24,000,000,  has  been  recently  declared.  The  whole  amount  of  such 
net  earnings  claimed  in  the  several  reports  of  the  company,  verified  by  the  oaths 
of  its  officers,  to  have  been  carried  to  the  credit  of  income  has  been  only  about 
$6,000,000.  But  all  such  income  was  long  ago  expended  in  the  maintenance  of 
the  road  and  should  each  year  have  been  included  in  the  expense  account. 
Such  enormous  additions  to  the  capital  of  companies  without  any  increase  of 
facilities  extended  to  the  public  or  any  increased  capacity  to  earn  is  the  great 
danger  to  which  our  railroads  are  exposed  and  which  threaten  more  than  any- 
thing else  to  destroy  the  value  of  railway  property  as  well  as  to  prove  most 
oppressive  to  the  public.     (Poor's  Manual,  1869-70,  page  xxxi.) 

Statement  of  capitalization  and  cost  of  road. 


Years. 

Capital 
stock. 

Funded 
debt. 

Cost  of  road 

and 
equipment. 

1870                

380.438.300 
W.  42K.  :i00 

Hi"   J3H  .'(00 
S'l,  4'>.  «0 
^•i.-f^  -flO 

Kt  ^L^H,:flO 
SK.  -ii?b..iO0 
sv.-i-J*.rO0 
KH,  -(L^,  :fl0 

K^i,  l.-S,  .aOO 
^^'.  ^'2S.  .'W 

K"i.  i>,  :^ 
K'i,  U\  ,iOO 
S^,  42i!i.  :ioo 
S"9,4ii-S,300 

313,681.  §07 
16,281.718 
16,40b.CO0 

27,72,^1.533 
88,481.743 
40,  Wit,  •167 
30,844,783 
80,801.138 
80,801. 'J33 
30,801   t33 
41,473.1133 
43,471-133 
48,47.^(136 
40,09;  'J33 
66,497.^ 
66,424.  ;?33 

169, 76S,  ^H 

1871 

60,  41^.fi&6 

1872 

63.K*11,024 

1873 

7S,aU,fl.'i4 

1874 

02,  KM,  503 

1875 

«<B,3&i,n4 
07,822. 8U 
09, 142.  40« 

1870                 

1877 

1878                            

09,N94,095 

1870 

100,  77a,  416 

1880                    

1^-.   TnC  -iA1 

1881 

11 

1882 

11 

1883 

11^. ;...,. ^j; 

1884      

ll4,3U'J,,i'i8 

1886 

» 14fl.U74.l*35 

1  ConaoUdatlon  oertUcates  representing  cost  of  road  to  this  company  Included  (Poor's  Manual,  1880^ 
^106). 

Btatetnent  of  dividends  paid  hy  each  company  previous  to  consolidation^ 
[Poor's  Manual,  1871-72,  p.  337.] 


N«w  York  Central. 

Hudson  Riv 

wR.  R. 
Rate. 

Amount 

Rate. 

Years. 

Amount. 

31,440.000 
l,440^Q€0 
1,730^400 
2,370,173 

1, ££3,383 
1,734,831 
2,110.^ 

4,m,m 

PereerU. 

1860-61 
1861-62 
1862-63 
1863-64 
1864-65 
186&-66 
1866-67 
1867-68 
1868-60 

PereenL 

3387,162 
400,286 
320,406 
615,427 
573,083 
1,003,880 
1,250,363 

Digitized  by  VjOOQIC 


ADVANCES  IN  RATES  BY  CARRIERS. 


8067 


New  York  Central  ft  Hudson  Riyer  dividends:  From  the  date  of  its  organi- 
laticm  to  January,  1910,  the  company  paid  cash  dividends  aggregating  234| 
per  cent  or  $237,023,021.  Stock  was  placed  on  a  6  per  cent  basis  by  the  pay- 
mait  of  a  quarterly  dividend  of  li  per  cent  April,  1910.  The  rates  and 
amounts  per  annum  of  these  dividends  are  shown  in  the  following  statement: 


Yean. 

Bate. 

Amount. 

Yi?ara, 

E»ct». 

Amouat. 

1870 

Per  um. 
8 

10 

.1* 

•6,861.341 
7,2&g,742 
7,244,832 
7,130,790 
7,1SC,.S85 
£,  920,  WO 

7, 140,  ({60 
7. 139,  .528 
7,130,,^ 
7,141.513 
7,lil8,:(44 

7,145,513 
7a4S,132 
7, 199,  ({44 
4,471,415 
3.S77,132 
3,577,132 

asn.132 

4,€C4,374 
2.6S2.M0 

1880-01 

Ptrcaa. 
f 

? 

6* 

*6* 

4.024.278 

1871 

1801-02     .                         

4,471,415 
4,471,415 
4,588,826 
4,339,990 
4,000,000 

1872 

1802-93 

1873 

1^83-04                          

1874 

1804-96 

1875 

1896-96 

1876 

1896-97 

'     4,000,000 

1877 

1897-98 

4,000,000 
4,000,000 

1878 

1898-99 

1879 

1899-1900 

4,937.600 

1880 

1900-1901   

6,760,000 

1881 

1901-2 

5,961,411 
6,604,168 
6.612,600 
8,806,360 
6,612,600 

1882 

10Q2-3 

1888 

1903-4 

1884 

1904-6.     . 

1886 

1905 

1886 

1906 

7,832,886 

1887 

1907 

10,717,920 

1888...: :::::::::::::: 

1908 

8,931,600 

1889.. 

1909     

8,031,600 

1800 

1  Date  of  fiscal  year  changed  from  Sept.  30  to  June  30. 

*  Fiscal  year  changed  to  end  Dec.  31  (Poor's  1010,  p.  1447). 


B.  E.  Williamson  Exhibit  No.  14. 

AnalyHs  of  the  expense  per  ton  per  mile  and  the  net  revenue  per  Um  per  mUe, 
Pennsylvania  Railroad  Co,,  as  shotcn  on  page  59  of  annual  report  to  stoch- 
holders  for  pear  ending  Decemher  SI,  1909, 

Average  expenses  per  ton  per  mile :  Cents. 

1908 . 40.8 

1909 88. 1 

Reduction  in  expenses [ 2. 7 

Tons  handled  1  mile  in  1909, 19,107,965,601,  at  2.7  cents  per  ton=|6,159»150.71. 
Saving  in  1909  by  reduction  in  expenses. 

Average  revenue  per  ton  per  mile :  Cents. 

1909 58. 0 

1908 66. 9 

Increase  in  revenue 1. 1 

Tons  handled  1  mile  in  1909, 19,107,965,601,  at  1.1  cents  per  ton=$2,101,876.21. 
Increase  in  1909  by  increased  revenue  per  ton. 

Average  net  revenue  per  ton  per  mile:  Cents. 

1909 19. 9 

1908 . 16. 1 

Increase  in  net  revenue 8.8 

,    Tons  handled  1  mile  in  1909,  19,107,965,601,  at  3.8  cents  per  ton=$7,261,026.92. 
Increase  in  1909  by  increased  net  revenue  per  ton. 

Expenses  per  ton  in  1909  were  less  than  in  any  previous  year  except  the  years 
Of  1897  to  1901,  inclusive:  1S97,  36.9  cent^;  1898,  35JS  cents;  1899,  34.4  cents; 
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1900,  86.4  centi;  1901,  88.1  cents.  Expenses  in  1900  were  38.1  cents,  which 
included  taxes,  while  taxes  were  not  included  in  the  expenses  of  the  other  years. 
Taking  tliis  into  consideration*  it  would  appear  that  the  expenses  in  1909  were 
actually  less  than  in  any  of  the  preyious  years. 

Ayerage  net  revenue  per  ton  per  mile  in  1909  was  greater  than  in  any  year 
since  1809  except  1891  and  1900:  Net  revenue,  1891,  20.2  c^its;  1900,  20.1  cents. 
Net  revenue  in  1909  was  19.9  c^its  per  ton  per  mile.  Ck>n8idering  that  taxes 
were  deducted  in  1900  in  arriving  at  the  net  revenue,  while  taxes  were  not 
deducted  in  1891  and  1900,  it  appears  that  the  net  revenue  in  1909  was  actually 
greater  than  in  any  year  since  1889. 


E.  E.  Williamson  Exhibit  No.  15. 

Tonnage,  mileage,  revenue,  expenses,  and  averages  on  freight  business  from 
1864  to  1909,  inclusive  (all  lines  operated  directly). 


[Sizty-thlrd  Annual  Report,  the  Pennsylvania  Railroad  Co.] 

Tmib. 

Tons. 

Tons  1  mile. 

Revenue. 

Ayenge 
reyenue 
per  ton 

Bzpentee. 

Ayerace 

expenses 
per  ton 

Areface 
net  leyi^ 
nneper 

per  mile. 

per  mile. 

isr 

Oentt. 

OnUt. 

Ctatt. 

1864 

a,  1 Si, 250 

436,60 

40 

|]fiJM>7,036.n 

2.496 

1^,^36,168.60 

LOOO 

asBt 

1806 

2,mK*si 

452,18 

78 

12, 2n,  490. 68 

2,715 

10.(10,867.32 

2.847 

.866 

1866 

4jv.\].i6S 

579,83 

73 

1^453,592.72 

2.320 

KM  26,076. 12 

1.832 

.488 

1867 

4.. y  11.232 

'16,23 

81 

1      364,201.69 

2.083 

9.^174,506.36 

1.544 

.680 

1868 

5.5JM.720 

^06,37 

62 

11    '83.779.28 

1.858 

9.712,567.62 

1.204 

.664 

1800 

fl.L?'J4.<!66 

!^27,71 

56 

'       89,739.81 

1.664 

10.^02,820.27 

1.143 

.621 

1870 

7,iHl    ^«8 

1.  114,65 

70 

52,314.99 

1.503 

9.m,626.98 

.068 

.620 

1871 

H.4*-\i.:'M 

1,44,32 

16 

52,662.82 

1.364 

10.777,144.98 

.866 

.488 

1872 

V'.  Tj,    ^56 

1     29,61 

45 

l>7,237.02 

1.460 

It,  181, 517. 88 

.008 

.467 

1878 

09 

1     70,53 

87 

87,820.76 

1.448 

li.  286,726.30 

.978 

.466 

1874 

22 

16,60 

00 

15,418.15 

1.200 

k\r*M,660.70 

.812 

.478 

1876 

i....;„  :22 

L     26,19 

25 

1X7,660.00 

1.126 

I4,:t62,136.16 

.700 

.417 

1876 

iij^^'Ajtsa 

^.21,73 

08 

32,560.23 

.051 

14,  (47. 063. 20 

.660 

.201 

1877 

h>.-m  M 

2.iB«,65 

38 

49,889.38 

1.014 

12.S34.226.82 

.616 

.800 

1878 

ir,  .■■/i7. 447 

'J.. ■■;(»,  33 

28 

61,447.75 

.927 

I :!.  752,606.07 

.688 

.880 

1879 

•n,  ^n7.  162 

2.  174,92 

81 

W,  960. 21 

.824 

14  J87.582.62 

.480 

.844 

1880 

11i,M-ilJ«l 

3.  39,48 

00 

60,291.99 

.918 

17,490.054.88 

.640 

.378 

1881 

■i-i  sL.j'.  q^ 

;^    31,82 

68 

28,521.00 

.857 

1^.773.380.24 

.517 

.840 

1882 

16 

11,84 

87 

05,596.31 

.874 

21.(85.852.22 

.554 

.820 

1883 

62 

59,97 

01 

64,606.82 

.881 

'-rJ,H07.493.84 

.562 

.810 

1884 

71 

1     34,65 

37 

42,301.60 

.804 

21.^99,836.67 

.518 

.286 

1886 

vi    J-i     :86 

i.    46,47 

61 

95,747.98 

.605 

2i:m35.253.72 

.460 

.286 

1880 

ij  ■.•:   'i99 

■i     S4,35 

06 

23,877.89 

.765 

2-:., ^.309. 73 

.402 

.268 

1887 

r^A'i:.,,^ 

f.Jl4,90 

60 

90,823.85 

.730 

2.5. '^2, 846. 49 

.407 

.233 

1888 

f.?.  71IX  'H0 

5.796,81 

28 

1     75,773.83 

.608 

27, '.« 44, 386. 20 

.482 

.211 

1880 

r>H.;i7:i,l89 

'.170,61 

80 

1      02,176.16 

.686 

21M82,838.01 

.478 

.213 

1890 

(■mi;,hs.t30 

r.,MM,33 

33 

•■      83,507.23 

.655 

32,404,568.91 

.468 

.102 

1891 

JH-.  ,''.<Ki.:t)9 

7,  >B1,70 

70 

60,184.10 

.660 

32.:t63,067.68 

.467 

.202 

1802 

71.  rill  730 

7, -.82,76 

40 

60,462.n 

.626 

34,479,972.67 

.465 

.171 

1893 

m.r2^K:90 

7.^26,10 

31 

06,999.26 

.614 

r^i.  111,201.34 

.447 

.167 

1804 

t<^.>^72.'jm 

fi/K»,82- 

82 

12,551.20 

.685 

2^.^^.373.98 

.415 

.170 

1896 

7  :,.'i' 1-^.478 

K,  152,34 

61 

22,018.18 

.563 

:h2.  138,868.22 

.397 

.166 

1896 

7?.:t-,i09 

7,707,88 

05 

00,713.27 

.664 

^il,r.21.301.55 

.400 

.155 

1807 

7.^,'j-7.f56 

S,A35,16 

06 

70,174.10 

.536 

,^e,498,826.46 

.360 

.167 

1898 

^i.2Ji>,747 

y  .14,66 

95 

39,773.48 

.400 

:i2.  7  44,026. 12 

.355 

.144 

1899 

]iv,  i.a    .26 

]n    76,07 

97 

95,733.16 

.473 

37,:i76,428.13 

.844 

.120 

1900 

15 

n     22,67 

10 

90,452.51 

.640 

4:^.;i96,536.62 

.364 

.176 

1901 

40 

IL'    96,35 

64 

99,939.16 

.682 

4H.  191,006. 19 

.381 

.201 

1902 

J        .    :..        45 

n     24, 19 

51 

49,169.41 

.586 

.^r  48,712.67 

.404 

.182 

1903 

U.1..V.-    16 

U     46,63 

21 

95,722.67 

.605 

<2i.  703,929.02 

.420 

.176 

1904 

i:n."r    87 

H     23,46 

29 

14,076.11 

.605 

m.  .'50, 669. 13 

.424 

.181 

1906 

(.■.„-...      61 

h.    86,48 

41 

111      93.828.25 

.503 

7'»..r.00,600.79 

.418 

.175 

1906 

1               77 

1^   78,37 

76 

M      60,888.10 

.606 

TiMdl,301.86 

.416 

.180 

1907 

40 

23     73,17 

03 

1-       16,999.03 

.677 

$,'<.r-99,264.83 

.413 

.164 

1908 

U-,-,-:,.08 

Ic^.    93,74 

17 

£j      11,869.79 

.560 

4'^,:i91,361.01 

.406 

.161 

1909 

2H,  94t .  L60 

19.107,96 

01 

UK  748,978.04 

.680 

7^,765,738.09 

.881 

.100 

Taxes  ere  includod  in  expenses  in  1006  and  1000. 
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PaaaengerM,  mUeage,  revenue,  ewpenaes,  and  averages  on  passenger  huHneaa 
from  1864  to  1909,  inclusive  (all  Unes  operated  dWectly), 

[Slzty-third  Annual  Report,  The  Pennsylvania  Bailroad  Co.] 


Average 

Aversge 

Average 

Years. 

FaasenflierB. 

mile. 

Revenue. 

revenue 
per  pas- 
senger 
permfle. 

Expenses. 

expenses 
per  pas- 
senger 
per  mile. 

net  reve- 
nue per 

permiw. 

Ctnu, 

Omto. 

CMt. 

1864 

2,ft52.fle6 

les,  004,  736 

f4. 357, 880,  64 

2.672 

$3,125,57.2.80 

1.916 

a766 

1865 

a,6ii,0H(i 

a^,oio,fii5 

6,37ti,mft.l4 

2.748 

4,3ai  n^l  37 

1.855 

.803 

1866 

3,3f*.c«3 

ie2,3ft5.880 

4,5«1J9I.66 

3.883 

4,101   I'''. 41 

2.526 

.357 

1867 

3,OK.^,cJ2a 

147,540.084 

4,25G.;H162 

3.885 

3,96           08 

3.689 

.196 

1868 

4,  371.,  408 

156,  WJ.  079 

4,241, .-^183 

2.706 

3,98           11 

3.544 

.164 

1869 

4.8.VJ.40( 

ir.t*.7?J.sa4 

4.301,101  45 

2.535 

3,71           28 

3.190 

.345 

1870 

5,014.024 

16&,9?2.t*34 

4;3N,1&1.43 

2.568 

3,61           05 

3.125 

.443 

1871 

5.SS4.S09 

17'2,*\7».024 

4,483.535.42 

3.596 

8,5G           14 

3.039 

.667 

1872 

ia,iXi7,t«0 

?r*  '-''  'M» 

9,(>I7. 1^69 

2.665 

6.91           64 

1.912 

.763 

1873 

W.^i'JMiia 

■     75 

ti,  mr,  tm  75 

2.658 

7,61           51 

3.046 

.612 

1874 

i6,cr2o,oea 

16 

9.488,tttW  56 

2.603 

6,25           94 

1.715 

.888 

1875 

14.450. R84 

.i-i-i,  ^.ii,  ^^76 

8.R57.liLy.67 

2.573 

1-  '••■    .-._■. :iy 

1.799 

.774 

1876 

18..ltvf.306 

KiX2mji9 

12.817,475  64 

2.057 

•■.  .  .  .-.rj.TO 

1.065 

1.002 

1877 

13  tW)7,W33 

20,^,  752,  730 

6,940,494.97 

2.323 

,..    •.     1N7.97 

1.783 

.540 

1878 

nm.'MA 

£92. 725, 524 

6, 759.42^-43 

2.309 

-:..i.l:..7-j:^42 

1.713 

.506 

1879 

13,+^i-^'.  Wl 

3N.2tn.g99 

7,n«5.949.36 

2.255 

ii^Ain.ti^.ll 

1.700 

.646 

1880 

ie.."ri.<H2 

3K!.7]?Th»86 

B.5<M.3«7.22 

2.223 

B.-fOT.r^^.lO 

1.674 

.548 

1881 

is<is.:),«B 

44n,  316,656 

9,602,768.67 

2.162 

i/^r,,m>.m 

1.615 

.637 

1882 

2lA^:.^»92 

4W.  202, 927 

U,lfK),£(ia55 

2.249 

8,252.581.22 

1.663 

.586 

1883 

23,ii^[.858 

5[;iL3jeO,481 

11.605,253.42 

2.297 

8,515.305.70 

1.626 

.671 

1884 

25,1114,131 

5iir.e73.485 

11,583.198,17 

2.258 

8,314,5S6,21 

1.621 

.637 

1886 

27j>42,018 

[itl8,GM,914 

]1,0§7,445.00 

1.950 

8,337,77fi.M 

1.466 

.484 

1886 

31  r*«i0.271 

^:*i,you,a76 

12,194,83(3.84 

2.114 

9.2er2,5K.61 

1.611 

.503 

1887 

3t.T't7,70e 

,-.=,7    ■fr-->    r^7 

13,968,909.51 

2.125 

10.363,715,10 

1.577 

.548 

1888 

3^.  thy.:374 

54 

14.269,507  77 

2.092 

10,517,50&83 

1.543 

.540 

1889 

4C.  l.sit."«3 

35 

15,140,342.75 

3.063 

11.106, 435.  M 

1.527 

.555 

1890 

43  .^ni.:«2 

:;-...-.;.•,.  .17 

Iti.  177, 150.55 

2.077 

11:710,227  29 

1.504 

.673 

1891 

44>lii.727 

7Hi.«rf5.Hl8 

16.3.11,444.85 

2.054 

12.725,352.33 

1.600 

.454 

1892 

4<.  \A-,.:yn 

Xi:i>l9.f09 

l&.7f>9,o33.94 

1.980 

]3,332,0iS'K93 

1.580 

.400 

1893 

4^  I.'-;  i^a 

S|;l<o2.M64 

lft,2i>4jOL22 

1.999 

12,S?M,347.53 

1.584 

.415 

1894 

3i  ■  ■  .  m 

i-^*.^.on'j.r)66 

Ll,70;i,?[HJ.46 

1.977 

10.9^,541,83 

1.582 

.396 

1895 

31    1.  ■    i:{7 

7JJ  tiri/jSO 

13.9O0,5Oi>  33 

L953 

11.331.  4Kfi.  73 

1.591 

.362 

1896 

3(v  i7'-.:rJ0 

{j^j.;a!:i,2i3 

13,744,65<i70 

1.964 

ll.n70.:tS1.5l 

1.582 

.382 

1897 

34.w;,.i24 

0^1,279,336 

l3,50fMi7l.28 

1.948 

10,7'29,iM'.H.Ol 

1.548 

.400 

1898 

^,\»>1.!^ 

745,062,679 

14,410,74t<,46 

1.932 

lfl.(i>jA,tnii  33 

1.433 

.499 

1899 

38,tX^/i32 

«Kt,.3n4,e23 

ie,OlO.S:il  80 

1.945 

11,753.878.58 

1.428 

.517 

1900 

41.^22. sag 

fll8,10S,e)08 

18JB1.0§1  77 

1.980 

13.453.457.86 

1.465 

.615 

1901 

4<"».f!3S.595 

l.afjU.4fl3H*S93 

20,?^..T.i6.37 

1.992 

15,5^3,511.29 

1.482 

.510 

1902 

50.?fl7,G09 

i.Lti5,nne,a33 

23.421.170  86 

25.  mam  57 

2.000 

]fi,934.3l5.«a 

.1.457 

.552 

1908 

&rf^7ji3a 

r.2^9.*)5,373 

2.028 

19,596.798.26 

1.568 

.460 

1904 

6],7ri3.370 

l.l'lfe,  521,705 

24,375,01^^,20 

2.000 

20.lfi4,35U.|4 

1.657 

.843 

1905 

6G,7S1,«» 

t.:vti.ifl!eai2 

2«.2S2.1H*k28 

3.014 

iMKM>,151   70 

1.632 

.382 

1906 

e2,IO«,708 

\.4m/j^,<m 

30.074.8(^06 

2.014 

2a,c^^=l.t]^h.H2 

1.587 

.437 

1907 

67,:4M,S33 

l.ffiy,709.525 

3l.M53,M;^,e9 

1.924 

2:1,  :w.  51 1.93 

1.433 

.401 

1908 

6i,.\w,5ra 

l,4r,t',.109,n92 

28.9&M>i0  23 

1.975 

22,  SJtO.  3iy.  70 

1.561 

.414 

1909 

64/JL0.38I 

].:-l>^,l.s(J.ll63 

3ap4i0.7^^.39 

1.964 

20/918,  Ofi^.  44 

1.674 

.390 

Note.— Commencing  with  1907  the  figures  are  made  up  on  a  different  basis  from  those  for  the  preceding 
years,  the  expensf>s  applicable  to  mail  and  express' traffic  having  been  eliminated  frt>m  the  passenger  train 

TS  in  subsequent  yean. 

I  are  included  in  expenses  in  1906  and  1909. 


E.  E.  Williamson  EIzhibit  No.  16. 

HISTORY  OP  PENNSYLVANIA  CO.    (A8  SHOWN  IN  POOB^S  MANUALS). 

This  Is  a  corporation  chartered  by  the  State  of  Pennsylvania  April  7,  1870, 
for  the  purpose  of  managing.  In  the  Interest  of  the  Pennsylvania  Railroad  Co., 
the  railroads  running  west  of  Pittsburg  and  the  connecting  lines  thereof  extend- 
ing west  and  south  lately  owned,  leased,  and  operated  by  the  Pennsylvania 
Railroad  Co.  Its  capital  stock  is  $12,000,000,  of  which  $8,000,000  is  preferred 
■stock,  held  by  the  Pennsylvania  Railroad  Co.,  upon  which  is  guaranteed  a  divi- 
dend, from  January  1,  1872,  of  6  per  cent  per  annum  and  an  equal  division  with 
the  common  stock  of  the  profits  after  paying  a  6  per  cent  dividend  on  the  com- 
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mon  stock.  The  $80,000,000  of  preferred  stock  was  issued  to  the  PennsylYania 
Railroad  Co.  in  paymait  of  that  amount  of  securities  transferred  to  the  Penn- 
sylvania Go.  to  enable  it  to  control  the  lines  of  road  which  were  to  be  managed 
by  it,  said  securities  consisting  of  stock,  bonds,  leases,  etc.,  of  those  roads* 
whereby  the  control  of  the  same  vests  in  the  Pennsylvania  Co.,  and  of  other 
valuable  assets  appraised  at  a  total  aggregate  sum  of  $8,000,000.  The  following 
roads  are  operated  directly  by  the  Pennsylvania  Co.  through  leases  to  the  Penn- 
sylvania Railroad  Co.,  viz : 

UUes. 

Pittsburgh,  Fort  Wayne  &  Chicago,  extending  from  Pittsburg  to  Chicago.      468 

New  Castle  &  Beaver  Valley  R.  R.,  extending  from  Hammond  on  the 
Pittsburgh,  Fort  Wayne  &  Chicago  to  New  Castle,  Pa 15 

Lawrence  R.  R.,  extending  from  a  point  1  mile  south  of  New  Castle  to 
Youngstown,  Ohio 17 

Brie  &  Pittsburgh  R.  R.,  extending  from  New  Castle  to  Girard,  Pa.  on  the 
Lake  Shore  &  Michigan  Southern,  with  right  to  use  the  latter  road  from 
Girard  to  Erie 100 

Cleveland  &  Pittsburgh  R.  R.,  extending  from  Rochester  on  the  Pittsburg, 
Fort  Wayne  &  Chicago  Ry.  to  Cleveland,  with  branches  from  Wells- 
ville  to  Bellaire  and  from  Bayard  to  New  Philadelphia,  with  right  to 
use  the  Pittsburgh,  Fort  Wayne  &  Chicago  Ry.  from  Rochester  to 
Pittsburg 228 

Total 828 

The  following-named  roads  are  controlled  by  the  Pennsylvania  Co.  throus^  a 
stock  ownership  and  are  operated  by  the  officers  of  the  respective  corporations, 
the  principal  ones  of  which  are  the  same  as  those  of  the  Pennsylvania  Co.,  vis : 

Miles. 

Pittsburgh,  Cincinnati  ft  St  Louis  Ry.,  extending  from  Pittsburg  to  Co- 
lumbus, Ohio,  with  branches  from  Cadiz  Junction  to  Cadiz,  Ohio 201 

Also  its  (the  Pittsburgh,  Cincinnati  &  St  Louis  Co.)  leased  roads,  as 
follows : 

Chartiers  Ry.,  extending  from  Mansfield  on  the  Pittsburgh,  Cincinnati, 
Chicago  ft  St  Louis  to  Washington.  Pa 26 

Little  Miami,  Columbus  ft  Xenia  R.  R.,  extending  from  Columbus  to  Cin- 
cinnati, Ohio,  with  branches  from  Xenia  to  Richmond  and  from  Xenia 
to  Springfield,  with  right  to  use  the  bridge  over  the  Ohio  River  at 
Cincinnati,  Ohio 197 

Columbus,  Chicago  ft  Indiana  Central  Ry.,  extending  from  Columbus  to 
Indianapolis  and  from  Bradford  to  Chicago  and  from  Richmond,  via 
Ix^gansport  to  Indiana  State  line • 587 

Jeffersonville,  Madison  ft  Indianapolis  R.  R.,  extending  from  Indianapolis 
to  Jeffersonville,  with  right  to  use  the  bridge  over  the  Ohio  River  at 
Louisville,  also  owned  by  the  Pennsylvania  Co.,  with  branches  from 
Columbus  to  Madison  and  from  Columbus  to  Cambridge  City  on  the 
Columbus,  Chicago  ft  Indiana  Central  Ry 210 

Total,  Pittsburgh,  Cincinnati  ft  St  Louis  Ry.  and  leased  lines 1, 218 

Cincinnati  ft  Muskingum  Valley  Ry.,  extending  from  Dresden  on  the 
Pittsburgh,  Cincinnati  ft  St  Louis  Ry.  to  Morrow  on  the  Little  Miami 
R.  R 184 

Indianapolis  ft  Vlncennes  R.  R.,  extending  from  Indianapolis  to  Vin- 
cennes,  Ind 117 

St  Louis.  Vlncennes  ft  Terre  Haute  R.  R.,  extending  from  its  junction 
with  the  Terre  Haute  ft  Indlanaiwlis  R.  R..  at  the  Indiana  State  line 
to  East  St  Louis.  This  road  is  operated  in  the  interest  of  the  Pennsyl- 
vania Co.  by  the  Terre  Haute  ft  Indianapolis  R.  R.  Co 165 

Total  controlled  by  Pennsylvania  Co 2,512 

The  Pennsylvania  Co.  also  owns  a  half  interest  in  the  Indiana i)oI Is  ft  St 
LoniB  R.  R.  Co.,  extending  from  Indianapolis  to  Terro  Haute,  Ind., 
which  latter  company  is  the  lessee  of  the  St  Louis,  Alton  ft  Terre 
Haute  R.  R.,  extending  from  Terre  Haute,  via  Alton,  to  East  St.  Louis; 

total  of  both  lines 261 

(1873-74,  pp.  635-637.) 
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In  1874  the  Pennsylyania  Railroad  purchased  all  the  outstanding  stock  of  the 
Pennsylvania  Go.  According  to  the  r^;)ort  of  the  investigating  committee  of  the 
Pennsylvania  Railroad  in  1874  the  assets  of  the  Pennsylvania  Ck>.,  consisting 
of  stock,  bonds,  real  estate,  and  other  property,  amounted  at  that  time  to 
$30,778,109,  and  the  liabilities  to  $26,480,866,  consisting  of  common  stock, 
$3,360,900 ;  preferred  .stock,  $8,000,000 ;  funded  debt,  $3,111,000 ;  and  floating 
debt,  $12,008,766.  No  later  report  has  been  made,  but  it  appears  from  this 
report  that  the  Pennsylvania  Railroad  Co.  held,  December  81,  1876,  $6,989,000 
first-mortgage  7  per  cent  bonds  of  this  company.    (Poor's,  1877-78,  pp.  539-540.) 


Operating  results,  earnings,  expenses,  net  earnings,  and  rentals  from  1871  of  aU 

lines  operated  directly. 

[Poor's  1882,  p.  287;  IWl,  p.  738;  1009,  p.  983;  1909,  p.  982;  1910,  p.  1639.] 


Net  reve- 

YeuB. 

MUes^ 

Operating 

Operating 

Net  operat. 

Rentals 

nueto 

Divl- 

Capital 

operated. 

revenue. 

expenses.! 

ing  revenue. 

paid. 

Pennsyl- 
vania Co. 

dend. 

stoek. 

P.eeiU. 

1871» 

806.08 

m^f^.^fn 

$3.wi.:W 

i:^,  [i.'Cij>71 

82, 2-.*! .  m. 

11,66'i  rw 

1872 

921.66 

16,721.176 

7.vtr^^79 

7,876.295 

4,-i:u.:40 

8,44    766 

1873 

1,293.66 

17,711,1138 

ICil'i,  177 

7,*.i:^..S50 

5, 1.-11+  J45 

2,24     06 

(•) 

1874 

1,293.66 

16r>;.7e2 

8.7x^,^41 

7.:ji51.*:iii 

5,  ■2'J'>.  '15 

2,00    -96 

1875 

1,296.08 

14,  ihi.i,  ^ 

8.i:H'2,<:in 

i;.  ^m.  799 

5.  ri'''^  VS 

1,48      10 

1876 

1,295.08 

IVVM.m 

h.2-.\m 

S.TN  ■,',?,  136 

fr,r2:i,-.161 

84     66 

1877 

1,295.03 

13,  i:i:^,212 

7.w.K(m 

f,7<i:jB3 

i.,lX^n..«8 

67     95 

$11,000,000 

1878 

1,287.13 

13.77^,735 

7. '■(■-( ^ 314 

r,/:5s.420 

t,17.^  46 

1,04     74 

11,000,000 

1879 

1,287.13 

14,  ^'■ji,  XO 

7,1^71.-58 

t:K<s,i."SO 

6,2«r,,  J93 

1,61      57 

11,000,000 

1880 

1,299.39 

17.l5;i,i07 

9, 140.S47 

s.  01 -.780. 

5,  m ,  H04 

2,51     «5 

4 

12,000,000 

1881 

1,32a  74 

18/-W.  159 

lO.JFa.m 

:'i.<iHS/^68 

5,:w  .^ 

2,69      18 

5 

20,000,000 

1882 

1,345.06 

i9A:-j.m 

10.^12.171 

7.ri7n,i>71 

5.;^7,-i..B8 

1,99      13 

4 

20,000,000 

1883 

1,348.06 

18.L■v^l,^•|e2 

ll,fv,ti>jr5 

rMM.^>86 

fr.:5^K'«6 

1,18      60 

4 

20,000,000 

1884 

1,338.10 

15,  i-^'iii,  1129 

10,3^H,il6 

.\l!tK.^.82 

U,:ULS09 

14-    JX 

20,000,000 

1886 

1,849.03 

iA/-^M,i(yr 

9,i>^:H,  SOO 

4  j:.!  1,197 

n/.iV.^.-MS 

70M15 

20,000,000 

1886 

1,34».95 

15.H^J,-^ 

10,  IJ'K  ,07 

ri,7;i>..ri32 

t,  i.*ui,  rrf» 

71.442 

»,  000, 000 

1887 

1,360.20 

19,  -^P^.  477 

12.;s:.^,739 

ii.sr7,737 

t.V2jK-AS 

76     292 

20,000,000 

1888 

1,363.38 

17,>^i'.,-i55 

12,1'.4-,:l14 

.X  ill*- J 10 

«&..V^'|.'i32 

147,521 

20,000,000 

1889 

1,362.88 

19.U^J.792 

12.N'Jl.0l7 

n,:.*'i:,>75 

fr,.v=^7.:i72 

650,508 

20,000,000 

1890 

1,142.59 

19.ir^.l08 

12,s2l,-i.M 

fi,*a;E,>.23 

ft. -.7.1  ,83 

1,059,740 

20,000,000 

1891 

1,148.66 

18,7-l..S71 

12. 11 H.  IP  16 

?i.'^i2.''55 

b.i^K-JU 

1,116,430 

20,000,000 

1892 

1,167.15 

20.J1.M78 

14,1;^;,  028 

f.,-^:>^l44 

!y. *■•'.■,, m 

420,846 

4 

21,000,000 

1883 

1,214.42 

19,  'M/-;!.  MS 

13.  rati,  259 

'\'^'.rA.:,85 

fi,ivvj,^61 

217, 123 

4 

21,000,000 

1894 

1,213.45 

16.  rni  1,762 

Il.;ej,-122 

4.7',!-,:v39 

««.M'M63 

1,080,123 

4 

21,000,000 

1895 

1,225.17 

19.  W"*,  412 

12.4iv,i.'37 

'l..v^'M75 

e.  17.^,1  i72 

717,602 

21,000,000 

1896 

1,225.17 

17. 4  N,  132 

11,':J<.J..-.91 

.x4M,v70 

<  ft.  N|  ■1,149 

467,279 

21,000,000 

1897 

1,225.17 

18j.1V  TOO 

12.iiv^,774 

'i,5i2:.''ii,  'j25 

ft.  vi-i    47 

-~'  '07 

21,000,000 

1886 

1,225.17 

19,.v.h400 

13..^.iiKl06 

(■JH^X283 

ft,N:N:r;,44 

48 

21,000,000 

1899 

1,225.17 

22.  ^'^'i,'^ 

u.-m.m 

7J)^7.'16 

ft,7.VK..-,73 

1,         42 

21,000,000 

1900 

1,395.02 

25  HIT.. ^ 

Ig.lHK^'^ 

7.4JiK,'j98 

e..';i2.'«0 

1,         -18 

21,000,000 

1901 

1,395.95 

29,n.-,i.,.i44 

20...IJ.n38 

.^.74-,. -06 

e,'.'-2.  77 

2,          29 

3 

40,000,000 

1902 

1,519.65 

33,<i!2'..)48 

23,:M^^,  429 

VI  7  3  7.219 

6,7.^.^03 

2,         J15 

8 

40,000.000 

190B 

1,525.62 

36,fHYj.i84 

27.  il^.,  1^.83 

y.lH,',,-260 

7.ii7.T.i02 

2,41}. 148 

40.000.000 

1904 

1,526.29 

36.::'*'.i.:i81 

26.iK^:^82 

10.:i-37.,219 

7,.K.M,118 

2,Wi..l.01 

4 

40,000,000 

1905 

1,413.94 

40,,V.>'sO9 

29,rn^,787 

11.^-7  J  .51 

S,:M'M«5 

3,2j:    06 

5 

60,000,000 

1906 

1,410.78 

46.*i>i,^ 

32.VH^>.128 

i:!.  J  37,-^77 

«|,2->:.S79 

3,M^798 

6 

60,000,000 

1907 

1,413.80 

51.:1H/.^132 

36.vL;,h28 

u.  uw.sfa 

9.1^7-..  157 

4, 421.  "46 

7 

60,000,000 

1908 

1,415.82 

39.4-;.:^ 

26.fo3..:^ 

12.::2  159 

t',it7:.i47 

3,^  '3     12 

7 

60,000.000 

1909 

1,415.80 

48,iai,l«8 

22.:m,'.fi7 

l(l,2^n.i!41 

lC,.l2a.S95 

5,7-M.i46 

8 

60,000,000 

1  Indicates  taxes. 

1 9  months. 

>  812,000.000  authorized — 88,000.000  preferred  and  14.000.000  oommon.  Early  reports  to  do  not  show 
amount  of  common  stock  actually  paid  in.  A  report,  1876-77,  pa^e  629.  speaks  of  $3,360,000  oommon 
stock  In  1874.  Report,  1878,  page  341.  shows  common  stock  $3,771,250,  less  unpaid  8771,250.  leaving 
$3,000,000  common  stock  December  31, 1877.  Beginning  with  vear  of  1880,  when  the  stoek  was  inereaaea 
to  $12,000,000,  the  entire  amount  is  reported  as  "  oommon  stock." 

<  Indicates  "Deficit." 

Early  in  1910  a  stock  dividend  of  33i  per  cent  was  declared,  calling  for  the 
Issuance  of  about  $20,000,000  additional  stock.     (Poor*8  Manual,  1910,  p.  1641). 

Capital  stock :  The  capital  stock  was  increased  from  $21,000,000  to  $40,000,000 
during  the  year  ending  December  31,  1901.  The  stock  so  Issued,  $19,000,000,  was 
sold  to  the  Pennsylvania  Railroad  at  par  and  the  proceeds  used  In  the  purchase 
of  a  large  amount  of  securities  of  roads  connected  with  the  Pennsylvania  Co.*s 
system,  and  which  had  heretoft)re  been  held  in  the  treasury  of  the  Pennsylvania 
Railroad  Co.     (Poor's  Manual,  1902,  p.  713). 

The  report  for  year  of  1005  contains  the  following :  "  The  $60,000,000  issue  of 
temporary  collateral  obligations  made  by  this  company  to  meet  the  heavy  caplp 
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tal  expenditures  on  its  operated  and  controlled  lines  was  paid  off  at  maturity 
October  1,  1005.  As  will  be  seen  by  reference  to  the  general  balance  sheet  the 
capital  stock  was  increased  by  the  issue  and  sale  of  $20,000,000  stock,  making 
the  total  stock  outstanding  $60,000,000.    (Poor's  Manual,  196,  p.  770). 

In  the  annual  report  of  the  Pennsylvania  Railroad  for  the  year  1802  is  the 
following  statement: 

"  In  order  to  increase  the  capital  stock  of  the  Pennsylvania  Co.  to  meet  its 
financial  requirements,  this  company  subscribed  during  the  year  to  $1,000,000 
thereof,  and  paid  for  the  same  at  par  in  cash,  making  a  total  amount  now  out- 
standing $21,000,000'*  (Poor's  Manual,  1803,  p.  85). 

In  the  annual  report  of  the  Pennsylvania  Railroad  for  the  year  1881  is  the 
following  statement: 

'  For  the  purpose  of  providing  a  larger  financial  basis  for  the  Pennsylvania 
Co.»  and  to  advance  the  interests  of  your  company,  your  board  deemed  it  ad- 
visable to  transfer  to  the  Pennsylvania  CJo.  the  bonds  of  the  Newport  &  Coving- 
ton Bridge  0>.,  at  their  par  value,  amounting  to  $1,2(X),000 ;  10,391  shares  of  stock 
of  the  Jeffersonvllle,  Madison  &  Indianapolis  Railroad  Ck).,  at  a  value  of 
$1,800,000 ;  $5,000,000  of  the  Pennsylvania  Co.  debenture  bonds;  total,  $8,000,000 ; 
In  exchange  for  an  equal  amount  of  the  capital  stock  of  the  Pennsylvania  Co., 
which  increased  the  stock  of  that  company  to  $20,000,000,  all  of  which  is  now 
owned  by  your  company"  (Poor's  Manual,  1882,  p.  283). 

In  view  of  the  fact  that  the  tunnel  extension  of  the  Pennsylvania  Railroad 
into  and  through  the  city  of  New  York  will  benefit  the  entire  Pennsylvania 
system,  and  the  lines  west  of  Pittsburg  will  undoubtedly  reap  direct  advantages 
therefrom,  it  was  deemed  proper  that  this  company  should  participate  in  the 
cost  thereof.  A  contribution  of  $10,000,000  was  therefore  made  for  the  purpose 
and  charged  against  profit  and  loss  account  (Poor's  Manual,  1000,  p.  055). 


E.  B.  Williamson's  Exhibit  No.  17. 

HISTORY   OF    CLEVELAND    &    PITTSBURG    RAILROAD    AS    SHOWN    IN    POOR'S    MANUALb. 

Line  of  road:  Miles. 

Cleveland  to  Wellsvllle,  Ohio 101 

Wellsvllle  to  Rochester,  Pa 22 

Yellow  Creek  to  Bellalre,  Ohio 47 

Bayard  to  New  Philadelphia,  Ohio 32i 

Hanover  Junction  to  Hanover li 

203} 

The  trains  of  this  company  run  between  Pittsburg  and  Rochester,  26  miles, 
over  the  Pittsburg,  Fort  Wayne  &  Chicago  Railroad,  for  the  use  of  which  $85,000 
per  annum  is  paid. 

Financial  statement :  Capital  stock,  $4,266,088 ;  funded  debt,  $4,026,551.  Ck>n- 
tra:  Cost  of  road  and  equipment,  $8,575,065.  (December,  1864.)  (Poor's 
Manual,  186^70,  pp.  282-283.)  This  road  was  opened  In  1852.  A  lease  was 
executed  under  date  of  October  25,  1871,  to  the  Pennsylvania  Railroad  Co.  for 
the  term  of  000  years,  from  December  1,  1871,  the  consideration  being  an 
annual  rental  of  $786,705,  payable  in  quarterly  installments  on  the  first  days  of 
March,  June,  September,  and  December,  and  the  payments  of  interest,  sinking 
fund,  lease  of  track  of  Pittsburg,  Fort  Wayne  &  Chicago  Railroad,  and,  in  addi- 
tion, $10,000  per  annum  to  maintain  and  preserve  Its  corporate  organisation. 
(Poor's  Manual,  1873-74,  p.  204.)  It  was  also  provided  in  the  lease  that  the 
lessee  shall  make  all  necessary  additions  and  Improvements  to  the  property  and 
be  recompensed  In  stock,  bonds,  or  other  securities  of  the  lessor  to  an  amount 
representing  the  cost  of  such  additions  and  improvements.  (Poor's,  1000,  p. 
060.) 

Capital  stock, 

1865-66 $5, 301,  575 

1866-67 5, 411,  025 

1867-68 5, 058, 625 

1868-60 6, 300, 475 

1860-70 7, 482,  225 

1870-71 7,  867, 060 

1871-72 11, 236, 130 

1872-73 1, 243, 002 

(Poor's,  1874r-75.  p.  887.)  ^     j 
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The  increase  of  capital  stock  since  1871  was  made  under  the  provisions  of 
the  lease  by  the  capitalization  of  the  same  at  the  rate  of  142.85  per  cent  of  the 
old  stock,  making  the  amount  authorized  $11,250,854,  which,  at  7  per  cent, 
equals  10  per  c^it  on  old  stock.  No  stock  was  issued  for  sale  and  no  money  was 
realized.     (Poor's,  1878-74,  p.  204.) 

The  original  capital  stock  consisted  of  $11,226,800  guaranteed  issues,  $10,850 
of  original  issue,  and  $10,442  of  scrip  issue,  a  total  of  $11,247,592.  On  May  19, 
1904,  an  increase  of  the  capital  stock  to  $22,000,000  was  authorized.  The  $10,- 
738,134.67  of  new  stock  to  be  issued  to  the  Pennsylvania  Railroad  Co.  to  reim- 
burse that  company  for  the  cost  of  additions  and  betterments  made  and  to  be 
made  to  the  property.  The  previously  outstanding  stock  becomes  a  preferred 
issue,  to  the  extent  that  it  will  be  given  preference  in  the  dividend  fund  of 
$786,795  provided  by  the  lease  of  the  company's  property  to  the  Pennsylvania 
Railroad  Co.,  in  which  the  new  or  special  guaranteed  betterments  stock  will 
not  in  any  way  participate.  The  new  stock,  however,  bears  interest  at  the  rate 
of  4  per  cent  per  annum,  payable  in  the  form  of  quarterly  dividends.  Total 
capital  stock  outstanding  December  31,  1908,  $11,^,400,  regular  guaranteed 
issues;  $8,803,800,  special  guaranteed  betterment  issues;  $10,750  scrip  issues. 
Total,  $20,051,435.     (Poor's,  1909,  p.  970.) 

Btatement  of  operations. 
(Poor's  Manual,  1880,  p.  604;  1885,  p.  540;  1893,  p.  913;  1901,  p.  743;  1909,  p.  960;  1910,  p.  1650.] 
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earnings. 
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earn- 
ings 
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Operating 
expenses. 

Oper- 
ating 

ex- 
penses 

per 
mUe. 

Net 
earnings. 

Net 
earn- 
ings 
per 
mUe. 

Balance 
credit 
Pennsyl- 
vania Co. 

Balance 
debit 

Pennsyl- 
vania 
Co. 

1873 

225.77 
225.77 
225.77 
225.77 
225.77 
225.77 
225.77 
225.42 
225.77 
224.90 
223.90 
223.31 
223.98 
223.98 
223.98 
223.98 
223.98 
223.98 
223.98 
223.98 
223.98 
223.98 
223.98 
223.98 
223.98 
223.96 
227.06 
227.06 
227.38 
227.38 
227.38 
227.38 
227.38 
250.54 
250.59 
255.53 
255.16 

$3,740,884 
2,887,554 
2.629,037 
2,282,030 
2,330,834 
2,272,167 
2,418,516 
2,609,291 
3,112,021 
3,353,362 
3,089,551 
2,591,516 
2,589,309 
2,885,235 
3,330,998 
3,221,155 
3,163,269 
3,393,672 
3,429,278 
3,575,047 
3,041,218 
2,897,917 
3,555,497 
3.226,614 
3,607,766 
4,032,765 
4,586,497 
4,813.056 
5,484,074 
6,834,411 
7.470,844 
7,217,193 
8,648.063 
10.362,002 
11.518,977 
8,406,206 
11,104,914 

116,567 
12,789 
11,644 
10,107 
10,323 
10,064 
10,806 
11,974 
16,735 
14,910 
14,959 
12,480 
11,559 
12,881 
14,871 
14,381 
14,222 
16,044 
15,310 
15,961 
13,578 
12,937 
14,874 
14,406 
16,107 
18,006 
20,200 
20,198 
24, 118 
30,067 
32,856 
31.746 
38.033 
41,358 
45,967 
32.922 
43,521 

11,906,195 
1,478,851 
1,385,410 
1,391,448 
1,291,662 
1,306,055 
1,266,736 
1,423.802 
1,604,890 
1,618.895 
1,743,043 
1,712.651 
1,609.405 
1,716,406 
2,164,301 
2,191,379 
2,253,116 
2,459,714 
2,310,806 
2,464,n6 
2,139,861 
1,827,068 
2,097,781 
2,078,531 
2,219,370 
2,727,792 
3,140,597 
3,184.165 
3,565,170 
4,131,496 
4,942.572 
4,892.692 
5,692,340 
7,119.694 
8,225.281 
5,873.580 
6,258,717 

18,443 
6,550 
6,138 
6,163 
5,721 
5,784 
5,610 
6.316 
8,095 
7,198 
7,785 
7,669 
7.184 
7,663 
9,662 
9,783 
10,049 
10,981 
10.317 
11,004 
9,553 
8,157 
9,365 
9,279 
9,906 
12,178 
13,832 
14,023 
15,682 
18,170 
21,734 
21,517 
24,325 
28.417 
32.823 
22.985 
24.528 

11,834,188 
1,408,703 
1,243,627 

890,582 
1,039,172 

966,112 
1,151,780 
1,275.489 
1,507,131 
1,734,567 
1,346,508 

878,865 

979,904 
1,168,829 
1,166,607 
1,029,776 

910,153 
1,133,958 
1,118,472 
1,110,271 

901,357 
1,070,652 
1,457,716 
1,148,063 
1,388,396 
1,304,973 
1,445,900 
1,628,991 
1,918,104 
2,702,913 
2.528,272 
2,324,501 
2,955.713 
3,242,308 
3.293,696 
2,532,625 
4,846,197 

•f'lSJ 
6,239 

5,507 

3,944 

4,602 

4,279 

5,196 

5,658 

5,640 

7,712 

7,174 

4,810 

4,374 

5,218 

5,208 

4,597 

4,073 

5,026 

4,993 

4,957 

4,024 

4;  780 

6,508 

5,125 

6,198 

5,826 

6,368 

7,174 

8,435 

11,887 

11,119 

10,228 

13,707 

12.041 

13,143 

8,837 

18,882 

8686,277 
268,273 
72,801 

1874 

1875 

1876 

$152,959 

1877 

143,286 

1878 

138,113 

1879     

21,073 
228,022 
371,023 
381,777 
241,834 

1880 

1881 

1882 

1883 

1884      .        .  .- 

816,400 

1885 

341,962 

1886 

161,483 

1887 

165.548 

1888     

267.768 

1880 

389,640 

1890 

172,682 

1891 

190,086 

1882 

187. 170 

1893 

426,591 

1894 

"iii'sii' 

270,254 

1896 

1896 

233,337 

1897 

74,383 

1.165 

110,983 

239.868 

739.306 

1,504.680 

1,228,959 

1,110.698 

1,591,580 

1,771,871 

1,782,850 

851.429 

2,512,226 

1896 

1889 

1800  

1801.., 

1802     

1903 

1804  

1806 

1806 

1807 

1806 

1808 

Balance  to  credit  of  Pennsylvania  Co ^ $15,916,996 

Balance  to  debit  of  Pennsylvania  Co 3,547,301 

N«t  credit  Pennsylvania  Co 12,309,684 
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B.  B.  Williamson  Exhibit  No.  1& 
prrrsBUBGH,  toungstown  *  ashtabula.  railway  00. 

The  Pittsburgh,  Youngstown  ft  Ashtabala  Bailroad  was  a  consolidation  In 
1887  of  the  Ashtabula  &  Pittsburgh  Railway ;  the  AlUance,  Niles  &  Ashtabula ; 
the  Lawrence  Railroad,  and  the  New  Brighton  ft  New  Castle  Railroad  Co.; 
total  mileage,  122.08.  Road  leased  to  Pennsylyania  Co.  August  1, 1887,  who  pay 
as  rental  the  net  earnings. 

Financial  statement:  Common  stock,  $1,353,341;  preferred  stock,  $1,700,000; 
funded  debt,  $2,685,000.    Contra  (Dec.  31,  1887),  cost  of  road,  $5,731,307. 

Preferred  stock  is  entitled  to  7  per  cent  (Poor's  Manual,  1888,  pp.  519,  520). 

Pittsburgh,  Youngstown  ft  Ashtabula  Ck>.  is  a  consolidation  effective  January 
1,  1906,  of  the  Pittsburgh,  Youngstown  ft  Ashtabula  Railroad  Co.  and  the  New 
Castle  ft  Beaver  Valley  Railroad  Co.  It  is  leased  to  the  Pennsylvania  vCo. 
from  year  to  year  under  lease  dated  January  16,  1906,  subject  to  termination 
on  12  months'  written  notice  from  either  party.  The  annual  rental  being 
the  net  earnings  of  the  road,  after  deducting  operating  expenses  and  taxes. 
Mileage  owned,  13,891;  operated,  142.81  (Poor's  Manual,  1907,  pp.  254,  255). 

Balance  sheet,  Pittsburgh,  Youngstown  ft  Ashtabula  Railroad,  December  31, 
1904:  Capital  stock,  $3,033,341;  funded  debt,  $3,062,000;  cost  of  road, 
$6,095,341;  mileage  owned,  125.09  (Poor's  Manual,  1905,  p.  767). 

Balance  sheet,  New  Castle  ft  Beaver  Valley  Railroad,  December  31,  1904: 
Capital  stock,  $700,000;  cost  of  road,  $700,000;  miles  of  road  owned,  14.98 
(Poor's  Manual,  1905,  p.  753). 

Balance  sheet,  Pittsburgh,  Youngstown  ft  Ashtabula  Railroad  (consolidation 
Jan.  1,  1906,  Pittsburgh,  Youngstown  ft  Ashtabula  Railroad  and  New  Castle 
ft  Beaver  Valley  Railroad),  May  31,  1906:  Common  stock  issued,  $2,100,000; 
preferred  stock  issued,  $8,979,500;  preferred  stock  scrip,  $1,000;  preferred 
stock  reserved  for  conversion  of  outstanding  stock  of  the  Pittsburgh,  Youngs- 
town ft  Ashtabula  Railroad,  $119,500;  total  stock,  $11,200,000;  funded  debt, 
$3,062,000;  cost  of  road,  $12,130,809;  cost  of  equipment,  $2,131,190  (in  the  con- 
solidation the  stockholders  of  the  Pittsburgh,  Youngstown  ft  Ashtabula  Rail- 
road, both  common  and  preferred,  received  300  per  cent  of  their  holdings  in 
new  preferred  stock;  the  stockholders  of  the  New  Castle  ft  Beaver  Valley 
Railroad  received  a  like  proportion  in  new  common  stock)  (Poor's,  19()6, 
p.  787). 


Years, 

Oroas 
earnings. 

Oroas 
earn- 
ings 
per 
xnile. 

Operating 
expenses. 

aSng 
expen- 
ses per 

mile. 

Net 
earnings. 

• 

Net 
e  /«- 

ings 

per 
mile. 

PrefBr- 
red 
divi- 
dend. 

Com- 
mon 
divi- 
dend. 

Snrphia. 

19061 

$4,904,244 
5,565,734 
3,588.092 
5,354,464 

$34,341 
38,962 
25,411 
37,921 

$2,004,524 
3,254,506 
2,192,071 
2,684,604 

$18,867 
22,783 
15,524 
19,013 

$2,209,719 
2,311,137 
1,396,021 
2,669,760 

$15,474 
15,179 
9,887 
18,906 

PercL 
7 
7 
7 
7 

Peret. 
6 

7 
7 
7 

$663,534 

1907« 

485,156 
126,073 

1008* 

]909« 

1,077,560 

J  Poor's,  1907,  p.  254- 
»  Poor's,  1908,  p.  967. 


254-256. 


»  Poor's,  1909,  p.  9n. 
*  Poor's,  1910,  p.  1662. 


Total  amount  of  surplus,  $2,342,322. 

On  May  15, 1910,  stockholders  voted  to  lease  the  property  to  the  Pennsylvania 
Co.  for  999  years  from  July  1, 1910,  on  the  following  general  basis :  The  efficient 
operation  and  maintenance  of  the  property.  The  maintenance  of  a  corporate 
organization.  The  payment  of  a  guaranteed  rental  sufficient  to  pay  the  interest 
on  the  funded  debt  and  other  obligations,  and  a  dividend  of  7  per  cent  on  the 
preferred  and  common  capital  stock. 

Betterments  to  meet  from  time  to  time  the  demand  of  the  increasing  business, 
the  cost  of  which  shall  be  represented  by  capital  stock  or  bonds  to  be  issued  by 
the  company  and  to  bear  such  rate  of  dividend  or  interest  as  may  be  satisfac- 
tory to  the  lessee. 

The  failure  to  pay  the  rental  provided  in  the  lease  and  perform  all  the  cove- 
nants therein  contained  for  90  days  shall  work  a  forfeiture  of  the  lease  (Poor's 
Manual,  1910,  p.  1652). 
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Balance  sheet  December  31,  1910 :  Common  stock,  $2,100,000 ;  preferred  stock, 
$9,100,000;  total,  $11,200,000.  CJontra:  CJost  of  road  and  equipment,  $14,769,027 
(Poor's  Manual,  1910,  p.  1653). 

On  December  31,  1909,  tlie  Pennsylvania  owned  $2,100,000  of  the  common 
stock  and  $5,775,000  of  the  preferred  stock  (Poor's  Manual,  1910,  p.  1653). 


B.  E.  Williamson,  Exhibit  No.  21. 

Gbiffin  Wheel  Co., 
Chicago,  May  17,  1910. 
To  the  Illinois  MANrFACTURi :rs'  Association, 

Chicago,  III. 
Gentlemen:  As  a  member  of  this  association,  in  harmony  with  its  general 
purpose,  I  would  like  to  state  my  reasons  why  we  should  act  with  careful  con- 
sideration on  all  points  pertaining  to  the  subject  of  froight-rate  increases. 

General  business  is  largely  affected  by  the  amount  of  railway  purchases. 
These  purchases  are  now  at  a  minimum ;  that  is,  confined  to  their  actual  imme- 
diate necessities;  consequently  the  prices  obtained  are  at  a  minimum,  and  in 
some  of  the  articles  used  largely  by  railroads  they  are  being  supplied  at  cost, 
because  of  the  scarcity  of  orders  and  the  desire  to  keep  plants  on  an  operating 


Owing  to  the  great  increase  in  operating  cost  (over  $150,(K)0,000  in  advances  of 
wages  annually)  there  is  little  prospect  for  net  earnings  beyond  operating  ex- 
penses, and  that  is  why  railroads  are  not  warranted  in  making  loans,  and  in- 
vestors do  not  wish  to  either  make  them  loans  or  invest  in  their  securities. 
The  only  way  to  change  this  situation  will  be  to  advance  their  rates.  We  do 
not  indorse  nor  advocate  unreasonable  advances,  but  we  deprecate  opposition 
to  them  that  is  based  on  a  denial  of  the  necessity  and  upon  deductions  that 
are  misleading,  incorrect,  or  unfair,  as  has  been  done.  Notably,  the  statement 
that  their  net  earnings  are  increasing  or  will  increase,  and  the  fkct  that  an 
increased  amount  of  business  brings  a  corresponding  increase  in  net  earnings. 
This  is  not  true,  as  you  will  note  by  the  following:  The  New  York  Central, 
whose  return  for  the  month  of  March  shows  gross  reclpts  were  satisfactory,  the 
total  of  the  gross  receipts  in  March  this  year  having  been  $8,073,534,  as  against 
only  $7,334,719  in  March  last  year,  giving  an  increase  of  $788,815,  or  10  per 
cent.  But  note  how  the  expenses  have  run  up.  These  amounted  to  no  less  than 
$6,895,853  this  year,  against  only  $5,322,678  last  year,  thus  showing  an  ang- 
mentation  of  $1,573,175,  or  nearly  30  per  cent.  As  a  consequence  net  earnings 
actually  record  a  decrease  for  the  month  in  the  large  sum  of  $834,360,  the  com- 
pany havhig  earned  only  $1,177,681  net  in  1910,  against  $2,012,041  in  1909. 
Perhaps  it  will  be  said  that  this  is  only  an  isolated  month. 

Take,  tiierefore,  the  results  for  March  in  conjunction  with  those  for  January 
and  February.  For  the  three  months  combined,  the  Central  increased  its  gross 
earnings  over  1909  In  amount  of  $2,412,197,  or  12  per  cent ;  but  in  Uie  same 
three  months  there  was  an  augmentation  in  expenses  of  $2,548,136,  or  over 
16  per  cent  (Consequently,  the  outcome  of  the  $2,412,197  gained  in  gross  earn- 
ings is  a  loss  of  $135,939  in  net.  In  other  words,  the  Central  did  a  greatly 
increased  business,  but  owing  to  the  augmentation  in  the  cost  of  the  work,  it 
is  actually  poorer  off  in  net  Remember,  too,  that  this  Is  the  situation  before 
the  recent  advances  in  wages  had  gone  into  effect  to  any  great  extent. 

This  illustrates  the  untruthfulness  of  the  statement  referred  to  and  proves 
that  prevailing  rates  do  not  give  increased  net  revenue  with  increased  business. 
The  fact  that  the  average  freight  rates  for  1908  were  lower  than  at  any  time 
during  the  previous  six  years,  with  the  well-known  increases  in  operating, 
proves  that  the  rate  on  the  average  is  not  high.  The  fact  that  the  average 
dividend  rate  was  but  3^  per  cent  in  1908,  and  had  not  in  10  years  reached 
as  high  in  any  one  year  as  3|  per  cent  is  evidence  that  they  were  not  earning 
excessive  profits,  especially  as  compared  with  what  the  United  States  Supreme 
Court,  in  the  famous  case  of  the  Consolidated  Gas  CJo.  of  New  York,  decided  was 
a  fair  return  on  property  devoted  to  public  nse — ^namely,  6  per  cent. 

Undoubtedly  an  unsatisfactory  condition  exists  as  between  the  railroads  and 
the  public.  In  the  interest  of  both  it  should  be  remedied.  What  the  public 
want  is  better  service  from  the  railroads  now  and  that  their  facilities  be  im- 
proved and  enlarged,  so  that  they  may  accommodate  an  increase  of  business 
that  will  come  some  day;  and  the  railroads  should  be  allowed  a  margin  of 
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profit  that  will  enable  tbem  to  do  both  of  tbese  things,  and  so  long  as  that 
margin  is  within  the  limits  of  what  is  considered  a  ftiir  rate  by  the  United 
States  Supreme  Court  they  have  justice  in  aslcing  for  the  privilege  of  advancing 
their  rates.  The  manner  and  the  extent  of  their  increases  should  be  analyzed 
from  an  unprejudiced  and  careful  standpoint,  with  justice  to  both  sides,  and 
if  so,  a  general  improvement  in  the  business  of  the  country  will  be  obtained; 
but  this  will  not  be  obtained  by  appeals  that  are  bom  of  general  prejudice, 
isolated  conditions,  or  personal  opinions. 

I  wish  to  read  you  an  extract  from  a  recent  speech  delivered  by  the  Hon. 
Martin  A.  Knapp,  chairman  of  the  Interstate  Commerce  Commission,  as  fol- 
lows: 

"Without  regard  to  the  personnel  of  railroad  officials,  without  regard  pri- 
marily  to  the  interest  of  stockholders,  but  in  the  interest  of  public  welfare  and 
national  prosperity,  we  must  permit  railway  earnings  to  be  adequate  for  rail- 
way improvement  at  advantage  and  profit  The  prosperity  of  the  country  is 
measured  and  will  be  measured  by  the  ability  of  its  railroads  and  waterways 
to  transport  its  Increasing  commerce.  With  a  country  of  such  vast  extent  and 
limitless  resources,  with  all  the  means  of  production  developed  to  a  wonderful 
state  of  efficiency,  the  continued  advancement  of  this  great  people  depends  pri- 
marily upon  such  an  increase  of  transportation  facilities  as  will  provide  prompt 
and  safe  movement  everywhere  from  producer  to  consumer;  and  that  we  shall 
not  secure  unless  the  men  who  are  relied  upon  to  manage  these  great  highways 
of  commerce  have  fitting  opportunity  and  the  capital  which  is  required  for 
their  needful  expansion  is  permitted  to  realize  fairly  liberal  returns.'* 

T.  S.  GaiFriN. 


B.  E.  WnxiAif  SON  BxHiBrr  No.  22. 

RADICAL  RAILBOAD  REGULATION  AND  ITS  EFFECT  ON  BDSINESS. 

To  the  Business  Man: 

With  enormous  crops  commanding  the  highest  prices  ever  known,  with  every 
kind  of  business  on  a  safe  and  sensible  basis,  with  mercliandlse  stocks  of  all 
kinds  almost  at  a  minimum,  with  everybody  desirous  of  making  good  all  the 
necessary  improvements  which  the  past  two  years'  depression  would  not  permit 
of,  and  to  fill  up  stocks  which  have  been  almost  depleted,  with  plenty  of  money 
and  credit  to  do  all  these  things  with,  there  is  a  hesitation  by  the  greater  part 
of  the  business  community,  for  the  reason  that  something  has  appeared  calling 
a  halt  in  the  progress  which  had  so  fairly  started  in  the  latter  half  of  1909. 
The  one  great  and  most  apparent  element  which  has  caused  this  hesitation  is 
that  the  railroad  corporations  of  this  country  have  stopped  the  purchase  of  any- 
thing l>eyond  their  immediate  necessities,  so  much  so  that  betterments  which 
had  been  projected  (which  are  not  only  betterments,  but  in  a  great  many  cases 
are  almost  or  soon  will  be  necessities),  amounting  to  over  one  thousand  millions 
of  dollars,  have  been  held  up.  It  is  customary  for  railroads  to  prepare  their 
budgets  of  expenditures  January  1.  If  these  budgets  had  been  prepared  on  the 
lines  of  necessities,  the  outlook  for  general  business,  particularly  among  manu- 
facturers, would  be  exceptionally  good  for  1910.  These  budgets  have  not  been 
presented,  and  are  not  within  the  call  or  even  within  the  sight  of  those  who 
would  gladly  welcome  them,  and  it  is  doubtful  when  we  will  be  able  to  make 
any  reasonable  forecast  in  the  manufacturing  and  commercial  world.  It  is 
unquestionably  true  that  the  railroads  would  gladly  enter  into  a  year  of  liberal 
expenditure,  but  as  matters  now  stand.  It  is  quite  possible  that  they  will  be  com- 
pelled to  drop  back  into  the  condition  they  were  in  the  latter  part  of  1907  and 
during  the  year  1908 ;  that  is,  purchase  nothing  except  that  which  is  absolutely 
essential,  and  the  reasons  are  exactly  the  same  as  those  that  existed  in  the  early 
part  of  1907 — ^that  Is,  "  radical  railroad  regulation." 

Our  legislators  seem  to  be  unmindful  of  the  causes  of  the  depression  of  1907 
and  1908,  and  give  every  indication  of  reentering  the  field  with  even  more  laws 
to  interfere  with  and  discourage  the  investment  of  money  in  railroad  enter- 
prises, whether  It  be  for  increases  or  Improvements  In  existing  lines,  and  ab- 
solutely calling  a  halt  on  new  projected  railroad  enterprises.  And  the  railroads 
have  not  reached  the  position  that  they  now  occupy  through  any  concerted 
plan;  they  all  realize  and  appreciate  the  necessity  for  renewing  their  tracks 
and  equipment  that  the  recent  depression  would  not  permit  of.  This  in  the 
face  of  a  very  general  actual  or  threatened  demand  for  large  increases  in  the 
wages  of  their  employees,  and  knowing  that  the  only  way  they  can  grant 
these  advances  will  be  by  a  corrosi>onding  advance  in  their  revenue,  and  the 
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<mly  way  in  which  they  could  increase  this  revenue  would  be  by  raising  their 
rates,  and  certainly  the  outlook  for  this  is  for  from  promising.  They  have  no 
certainty  as  to  the  character  of  legislation  to  come;  they  are  in  positive  fear 
of  OongresB,  and  are  warranted  in  that  fear  by  special  bills  already  introduced, 
which  is  a  sufficient  cause  for  them  to  hesitate.  They  are  not  certain  that  the 
people  generally  would  favor  any  increase  in  rates  and  they  are  equally  un- 
certain as  to  whether  the  public  would  not  side  with  labor  in  its  increased 
demands  upon  the  railroads.  They  feel  as  all  owners  of  property  natiirally 
would  feel,  that  the  earning  capacity  of  their  property  is  now  absolutely  de- 
pend^it  upon  the  manner  in  which  they  shall  be  governed.  They  do  not  know 
what  that  government  is  going  to  be;  they  are  almost  positive  that  there  will 
be  no  legislation  which  will  cause  an  Increased  desire  on  the  part  of  investors 
to  put  their  money  into  railroad  properties.  They  have  been  given  to  under- 
stand that  probably  their  borrowing  capacity  is  to  be  limited  within  narrow 
lines  by  the  Government,  so  that  even  if  they  were  willing  to  make  these  ex- 
penditures It  would  be  difficult  for  them  to  obtain  the  necessary  financing. 

In  fact,  looking  at  it  from  any  standpoint,  the  owners  of  railroad  property 
have  nothing  to  see  that  would  encourage  them  in  spending  any  money  until 
they  have  a  more  definite  idea  as  to  what  extent  they  are  going  to  be  controlled 
and  directed  by  the  National  Government,  and  under  such  circumstances  all 
of  the  vast  industrial  enterprises  that  are  depending  upon  the  railroads  will 
find  that  at  the  time  that  their  present  orders  upon  which  they  are  working, 
issued  some  six  months  ago,  when  it  was  not  dreamed  of  that  the  present 
adverse  conditions  could  possibly  arise,  will  have  been  completed,  that  we  will 
again  be  in  practically  the  same  position  that  we  were  In  during  the  early 
part  of  1908.  In  my  judgment,  unless  Ck>ngre8s  restrains  its  interference  with 
the  earning  capacities  of  the  railroads,  there  will  be  a  permanent  setback  in 
the  general  business  of  the  country  that  it  may  take  years  to  overcome. 

Some  Congressmen  think  that  the  railroad  interests  are  the  real  force  that 
is  behind  the  rapidly  growing  unrest  of  the  business  men  regarding  legisla- 
tion. This  is  absurd;  we  need  no  spur  to  wake  us  up  to  our  unfortunate  situa- 
tion, which  is  by  no  means  confined  to  railroad  supply  institutions. 

There  are  1,500,000  railroad  employees.  It  takes  1,500,000  men  to  supply 
what  the  railroads  need,  and  a  vast  number  of  men  are  employed  in  supplying 
the  personal  needs  of  the  above  3,000,000  men.  Every  kind  of  business  is 
dependent  in  some  measure  on  railroad  prosperity. 

The  producers  of  wool,  cotton,  tobacco,  sugar,  and  many  other  special  articles 
in  this  country  have  so  interested  themselves  in  their  business  that  they  have 
forced  the  General  Government  to  put  a  special  protective  tax  on  the  things  they 
produce,  which  we  and  our  employees,  who  do  not  produce  them,  have  to  pay  for, 
and  to  many  of  which  we  do  not  object. 

On  the  same  principle  and  for  the  same  reasons,  when  business  men  become 
as  active  in  looking  after  their  interests,  and  with  the  same  rights,  we  can  in- 
duce the  General  Government  to  give  us  equal  protection  by  allowing  the  rail- 
road companies,  who  are  the  producers  of  our  revenue,  to  make  sufficient  profit 
to  enable  them  to  buy  a  full  plenty  of  the  goods  they  need  which  we  manufac- 
ture. This  will  involve  no  special  tax,  will  mean  better  railroad  service  and 
more  business  for  everyone,  particularly  the  worklngman;  and  when  It  Is  con- 
sidered that  in  reality  90  per  cent  of  all  the  money  received  by  the  railroads  and 
ourselves  goes  directly  to  the  working  people,  we  should  have  the  solid  Indorse- 
ment and  Individual  support  of  every  worklngman  In  the  country. 

Cause:  The  trouble  with  the  whole  situation  is  that  many  of  the  men  who 
make  the  laws  are  not  familiar  with  the  true  inwardness  of  the  relations  and 
dependence  which  the  manufacturing  and  business  Interests  have  upon  the  gen- 
eral railroad  situation,  nor  do  they  realize  that  In  administering  their  so-called 
discipline  to  the  railroad  companies  that  we  are  the  "  ultimate  consumers  "  of 
tliat  dl8cipline. 

Remedy :  It  Is  of  the  greatest  Importance  that  some  decided  action  be  taken 
by  the  Government  at  as  early  a  date  as  possible,  as  there  will  be  no  Improve- 
ment until  this  uncertainty  has  been  overcome.  Tell  your  National  and  State 
representatives  that  a  halt  must  be  called  on  all  "  radical  railroad  regulation," 
and  hand  this  letter  to  some  one  else  and  ask  him  to  do  the  same  to-day. 

T.  A.  Griffin. 

(For  copies  send  to  Griffin  Wheel  Co.,  Chicago,  111.,  600  Western  Union  Build- 
ing; Detroit,  Mich.,  Station  B;  Boston,  Mass.,  701  Tremont  Building;  Bangor, 
Me.;  Kanws  City,  Knns..  Stock  Yards  Station;  St.  Paul,  Minn.,  Bradley  Street 
Station;  Tacoma,  Wash.,  Sonth  Tacoma,  Wash.;  San  Francisco,  Cal.,  71  First 
Street;  J  job  Angeles,  Cal.,  524  South  I^os  Angeles  Street)  ^-^  ^ 
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Washinqtok,  D.  C, 
Tuesday^  November  29^  1910 — 10  o'clock  a.  m. 

Present:  Cominissicmers  Knapp  (chairman),  Clements,  Prouty, 
CSockrelL  and  Clark. 

The  Chairman.  Gentlemen,  you  may  proceed. 

Mr.  James.  If  your  honors  please,  ^ir.  McCain,  I  think,  desires  to 
go  on  this  morning.  He  is  under  subpoena.  His  examination  will  be 
very  brief,  and  we  will  ask  him  to  take  the  stand  now,  if  it  is  agree- 
able. 

The  Chairman.  If  there  is  no  objection,  Mr.  McCain  will  take  the 
stand. 

Mr.  BuTTERFiELD.  I  wish  it  understood,  if  your  honors  please^  that 
Mr.  Gowan  desires  to  cross-examine  Mr.  Williamson,  but  he  is  en- 
gaged in  another  tribunal  this  morning  and  wishes  to  have  the 
privilege  reserved.  I  presume  Mr.  Williamson  will  be  here  untU  the 
end  of  the  hearing. 

The  Chairman.  I  think  there  will  be  no  objection  to  that. 

Mr.  Atwood.  When  will  Mr.  Gowan  be  here? 

Mr.  BuTTBRTiBLD.  I  think  he  will  be  here- to-morrow. 

Charles  Curtis  McCain  was  called  as  a  witness  by  the  shippinjg 
interests  represented  by  Mr.  James  and,  being  first  duly  sworn,  testi- 
fied as  follows: 

Direct  examination : 

Mr.  James.  State  your  name  in  full. 

Mr.  McCain.  Charles  Curtis  McCain. 

Mr.  James.  And  you  live  where? 

Mr.  McCain.  New  York. 

Mr.  James.  What,  if  any,  official  or  quasi  official  position  do  you 
now  occupy? 

Mr.  McCain.  Chairman  of  the  Trunk  Line  Association. 

Mr.  James.  For  how  long? 

Mr.  McCain.  Since  October,  1907. 

Mr.  James.  What  is  the  Trunk  Line  Association? 

Mr.  McCain.  It  is  an  association  of  the  eastern  carriers  which  are 
known  as  trunk  lines — ^those  leading  from  New  York,  Philadelphia, 
and  Baltimore,  principally. 

Mr.  James.  From  what  date  did  you  say  you  had  been  chairman? 

Mr.  McCain.  October,  1907. 

Mr.  James.  Is  it  on  record  in  the  commission  as  to  what  roads 
constitute  the  Trunk  Line  Association  ? 

The  Chairman.  I  think  they  all  appear 

Mr.  James.  I  merely  want  to  save  time ;  that  is  all. 

The  Chairman  (continuing).  In  the  Railway  Guide;  do  they  not? 

Mr.  McCain.  Oh,  in  a  variety  of  ways.  I  can  name  them  if  you 
find  it  necessary. 

The  Chairman.  It  is  not  necessary. 

Mr.  James.  It  is  not  necessary ;  it  is  in  the  record,  practically. 

Did  you,  Mr.  McCain,  issue  a  pamphlet  entitled  "  The  Diminished 
Purchasing  Power  of  Railway  Earnings  " ! 

Mr.  McCain.  Yes. 

Mr.  James.  At  whose  expense  ? 

Mr.  McCain.  A  variety  of  roads. 
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Mr.  James.  Was  it  the  funds  of  the  Trunk  Line  Association! 

Mr.  McCain.  No  ;  not  entirely. 

Mr.  Jabces.  Partly  so? 

Mr.  McCain.  Partly;  yes,  sir. 

Mr.  James.  How  much  did  the  Trunk  Line  Association  contribute 
for  this  purpose,  do  you  know  ? 

Mr.  McCain.  About  $6,000. 

Mr.  James.  And  what  were  the  other  contributions  to  which  you 
have  just  referred? 

Mr.  McCain.  From  various  roads,  who  purchased  the  pamphlet 
and  paid  an  agreed  rate  j)er  copy. 

Mr.  James.  Can  you  give  the  name  of  the  road  and  the  nimiber 
of  copies  procured  by  each  ? 

Mr.  McCain.  Yes.  Do  you  mean  the  roads  other  than  the  trunk 
lines? 

Mr.  Jambs.  Both  the  trunk  lines  and  others.  If  you  have  a  list^ 
you  can  save  time  by  handing  it  to  the  stenographer  to  be  incor- 
porated into  the  record. 

Mr.  McCain.  There  is  no  objection  to  that. 

Mr.  James.  Have  you  on  that  list  the  names  of  the  roads  and  the 
number  of  copiesprocured  by  each  ? 

Mr.  McCain.  Tne  distribution  of  the  pamphlet  in  its  entirety. 

Mr.  James.  And  the  number  of  coi)ies  given  to  each  ? 

Mr.  McCain.  The  number  of  copies  to  each  road  and  the  9ther 
general  distribution. 

Mr.  James.  If  you  will  hand  that  to  the  stenographer,  it  will  be 
put  in  the  record  and  you  need  not  take  time  to  read  it. 

Mr.  McCain.  There  is  some  pencil  memoranda  on  it  which  is  not 
necessary  to  go  in;  just  marginal  notes. 

The  Chaibman.  You  may  file  the  list  with  the  stenographer  as  an 
exhibit  to  your  testimony. 

(The  list  referred  to  was  marked  "  C.  C.  McCain,  Exhibit  No.  l,** 
ana  is  in  the  words  and  figures  following,  to  wit :) 

C.  C.  McCain — Exhibit  No.  1. 

MElfOBANDUM  OF  D18TBIBUT10N  OF  PAMPHLET  ENTITLED  '*  THE  DIMINISHED  PUBCHAB- 
ING  POWEB  OF  BAILWAY  BABNINGS,"  APBIL   12,   1009,  TO  DATE. 

Railroads:  Cople*. 

Norfolk  &  Western  Ry 200 

Union  Pacific  R.  R.  and  Southern  Pacific  lines 2, 100 

Lehigh  &  New  England  R.  R 100 

Minneapolis,  St  Paul  &  Sault  Ste.  Marie  Ry BOO 

Chicago,  Burlington  &  Quincy  R.  R 500 

Southern  Ry 500 

Wabash  R.  R 100 

New  York,  Chicago  &  St.  Louis  R.  R ^ 1,000 

Pere  Marquette  R.  R 100 

Illinois  Central  R.  R 150 

Chesapeake  &  Ohio  Ry 100 

Booston  &  Maine  R.  R 500 

Great  Northern  Ry.  line 200 

Chicago,  Rock  Island  &  Pacific  Ry 100 

Philadelphia  &  Reading  Ry 200 

New  York,  Ontario  &  Western  Ry ^_  561 

Central  R.  R.  of  New  Jersey 111 

Delaware,  Lackawana  &  Western  R.  R 1, 191 
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Banroads— Continued.  Copiei. 

Brie  R.  R 400 

New  York  Central  lines 11, 862 

Pennsylvania  R.  R 1, 863 

Baltimore  &  Ohio  R.  R i 100 

Total - 22,488 

Yarious : 

Railway  Business  Association . 164 

Bureau  of  Railway  News  and  Statistics 200 

American  Railroad  Elmployees  &  Investors  Association 10 

Railway  officials 318 

Publications .. 310 

Response  to  requests  (various) 150 

Grand  total 23, 500 

Commissioner  Co:ments.  Have  you  the  total  amount  of  those 
roads  that  you  could  give  us  without  taking  the  time  to  make  an 
addition  ? 

Mr.  McCain.  Yes,  sir.  The  distribution,  as  I  have  it,  was  23,509. 
There  are  22  or  23  carriers  on  my  list  T^ere  was  other  distribu- 
tion, however. 

Mr  Lyon.  Did  vou  say  23,000  was  the  number  of  copies? 

Mr.  McCain.  That  is  my  record  of  the  number  of  copies  distrib- 
uted.   There  were  25,000  printed. 

Mr.  James.  These  were,  you  know,  as  a  matter  of  general  knowl- 
edge, distributed  throughout  the  country? 

Mr.  McCain.  Well 

Commissioner  Cusments  (interposing).  Did  you  rive  the  total 
cost  or  expense  to  the  carriers ;  have  you  it  summea  up  f 

Mr.  McCain.  Yes,  sir;  I  have  it.    The  total  cost  was  $8,003. 

Mr.  James.  Were  these  distributed  to  the  press  generally  through- 
out the  country? 

Mr.  McCain.  Tes,  sir. 

Mr.  James.  Have  you  a  tabulated  stat^nent  of  that? 

Mr.  McCain.  Only  in  a  very  general  way;  not  as  to  the  names 
of  the  press. 

Mr.  J  AMES.  But  the  number  of  copies  distributed  to  the  press ;  you 
have  that  there? 

Mr.  McCain.  Yes.  I  have,  under  the  head  of  publication,  310 
copies  distributed. 

Mr.  James.  Did  any  of  the  railroads,  through  any  of  their  officers 
or  representatives,  contribute  any  of  the  material  that  entered  into 
the  pamphlet  to  you  for  insertion? 

Mr.  McCain.  Yes. 

Mr.  James.  What  roads? 

Mr.  McCain.  That  is,  part  of  it.  I  can  not  give  you  all  of  the 
roads.  There  was  certain  data  called  for  from  a  variety  of  roads 
which  was  used. 

Mr.  James.  Did  the  New  York  Central  &  Hudson  River  Railway 
contribute  anything? 

Mr.  McCain.  Yes. 

Mr.  James.  Did  the  Pennsylvania  lines? 

Mr.  McCain.  Yes. 

Mr.  James.  The  Baltimore  &  Ohio? 
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Mr.  McCain.  Yes. 

Mr.  James.  The  Erie! 

Mr.  McCain.  Yes. 

Mr.  James.  The  Wabash? 

Mr.  McCain.  I  can  not  say  definitely.  There  was  certain  data  I 
called  for  from  all  of  them.  Certain  roads  contributed  it  in  part, 
others  contributed  other  parts,  and  some  none  at  all.  I  have  not  a 
record  of  just  what  was  contributed  by  each. 

Mr.  James.  Did  Mr.  Newcomb  contribute  anything? 

Mr.  McCain.  Yes. 

Mr.  James.  Anybody  else? 

Mr.  McCain.  No;  not  in  the  way  of  contribution.  I  gathered  a 
lot  of  data.  Possibly  I  wrote  the  commission's  office  for  certain 
things. 

Mr.  James.  Who  is  Mr.  Newcomb? 

Mr.  McCain.  Why,  Mr.  Newcomb  is — ^I  hardly  know  how  to  class 
him.  You  might  call  him  an  economist,  if  you  please.  He  is  a  mem- 
ber of  the  bar  at  Washington,  a  well-known  writer  on  railroad  topics. 
I  should  say  he  was  one  of  the  foremost  experts  on  interstate  com- 
merce laws  and  railroad  statistics  generally. 

]^.  James.  He  has  been  in  the  employ  of  the  railroads,  has  he  not, 
writing  material  on  the  economic  side? 

Mr.  McCain.  I  can  not  say  as  to  that.  He  assisted  me  and  was 
paid  for  it. 

Mr.  James.  Out  of  this  fund.  Have  you  a  copy  of  the  pamphlet 
there? 

Mr.  McCain.  Yes,  sir. 

Mr.  James.  I  would  like  to  have  that  identified  as  ^^  C.  C.  McCain 
No.  2,"  and  with  your  honor's  permission  to  file  it  as  a  part  of  the 
record  in  this  case. 

(The  pamphlet  referred  to,  thus  offered  in  evidence,  was  marked 
**  C.  C.  McCain,  Exhibit  No.  2,"  and  is  transmitted  herewith.) 

Mr.  James.  You  may  cross-examine 

Cross-examination  by  Mr.  Buttebfield: 

Mr.  Buttebfield.  I  simply  wish  to  call  your  attention,  Mr.  McCain, 
to  pages  42  and  43,  particularly  43,  of  the  pamphlet  just  referred  to, 
where  a  study  is  reported  of  the  classifications  and  the  conclusion 
reached  that  the  changes  in  classification  have  resulted  in  a  reduction 
of  rates;  and  without  reading  the  statement  I  will  ask  you  if  that  is 
true? 

Mr.  McCain.  I  regard  that  as  true,  yes,  sir;  based  on  the  data 
there  furnished. 

Mr.  Butterfieu).  That  is  all. 

Bedirect  examination: 
Mr.  James.  Who  furnished  this  data  on  pages  42  and  43?    Was 
this  compiled  by  you  or  Mr.  Newcomb,  or  by  whom? 
Mr.  McCain.  By  myself,  in  my  office. 
Mr.  James.  That  is  all. 

Mr.  McCain.  It  is  an  analysis  of  the  classification. 
Mr.  Fisher.  From  what  sources  did  you  compile  that  information? 
Mr.  McCain.  Referring  to  the  classification  I 
Mr.  Fisher.  Yes;  that  on  pages  42  and  43. 
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Mr.  McCain.  From  the  three  official  classifications  referred  to  in 
the  tables.  There  the  three,  one  for  1888,  one  for  1889,  and  one  for 
1890. 

Mr.  Fisher.  From  what  sources  did  you  get  your  information  f 

Mr.  McCain.  From  the  classifications  tiiemselves;  from  the  classi- 
fications so  far  as  shown. 

Mn  Fisher.  Was  that  information  furnished  you  by  the  railroads, 
by  the  Interstate  Commerce  Conmiission,  or  by  whom? 

Mr.  McCain.  The  official  classification  emanites  in  my  office,  and 
the  compilation  was  made  by  my  assistants,  under  my  direction. 

Mr.  Fisher.  So  thrft  it  all  originated  in  your  own  office! 

Mr.  McCain.  Yes,  sir. 

Eecross-examination : 

Mr.  Lyon.  In  answer  to  the  question  of  Mr.  Butterfield  in  refer- 
ence to  pa^  43 — ^I  have  just  seen  this — do  you  mean  by  your  answer 
to  him  to  imply  that  the  cost  of  transportation  to  the  shipping  public 
had  been  decreased? 

Mr.  McCain.  Yes,  sir. 

Mr.  Lyon.  The  actual  cost  in  dollars  and  cents?  Your  statement 
does  not  necessarily  make  that  inference. 

Mr.  McCain.  If  you  follow  out  the  comparison,  you  will  note  it 
was  undertaken  to  ^ow  with  respect  to  the  analysis  of  the  classifica- 
tions that  in  later  years,  in  my  judgment,  the  result  was  a  reduction 
of  the  amount  shown,  which  I  think  was  10  per  cent,  if  I  recall  it; 
or  more. 

Mr.  Lyon.  That  was  in  the  amount  paid  by  the  people.  I  mean 
that  the  statement  you  have  here  would  seem  to  indicpi^e  there  had 
been  a  large  number  of  reductions. 

Mr.  McCain.  And  increases. 

Mr.  Lyon.  But  it  does  not  necessarily  follow  there  were  large  ship- 
ments under  that  analysis  that  were  reduced  ?  That  is  what  I  mean. 
I  do  not  know  whether  you  have  expressed  any  opinion  about  that. 

Mr.  McCain.  If  you  will  look  over  the  tabulations,  you  will  find 
there  is  nothing  stated  as  to  the  amount  of  traffic  carried  under  the 
respective  classes.  It  is  an  analysis  of  the  classification  based  on  the 
assumption  that  there  was  a  hundred  pounds,  if  you  please,  New 
York  to  ChicagOj  for  each  article  shown.  And  that  sort  of  analysis 
of  the  classification  produces,  in  my  judgment,  a  reduction  in  the 
•rates. 

Mr.  Lyon.  And  it  might  be  entirely  true  that  while  the  number  of 
reductions  was  greater  than  the  number  of  raises,  yet  the  amount  of 
money  involved  in  the  transportation  might  have  been  greater  than 
under  the  old  scheme? 

Mr.  McCain.  WeU 

Mr.  Lyon.  You  do  not  attempt  to  analyze  the  revenue? 

Mr.  McCain.  I  do  not  attempt  to  analyze  the  tonnage.  The  propo- 
sition was  that  on  the  face  of  the  classification  itself  and  the  assign- 
ment of  the  articles  to  the  various  classes,  that  there  was  an  appar- 
ent reduction  in  the  rate. 

Mr.  Lyon.  This  publication  was  not  undertaken  as  a  part  of  your 
duties  in  connection  with  the  Trunk  Line  Association,  was  it? 

Mr.  McCain.  Why,  yes  and  no.  I  conceived  it  to  be  my  idea  about 
that  time  to  do  all  I  could  to  assist  this  proposition,  and  that  is  the 
result  ^  J 
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Mr.  Lyon.  Did  you  receive  any  instructions  from  your  superiors? 

Mr.  McCain.  No  direct  instructions  to  undertake  this ;  no. 

Mr.  Lyon.  Did  you  receive  any  suggestions  from  the  individual 
members? 

Mr.  McCain.  It  was  largely  taken  up  on  my  own  initiative.  When 
I  got  into  the  matter,  desiring  certain  information,  I  called  for  it  in 
a  variety  of  ways,  and  in  that  manner  the  interest  of  my  associates 
was  obtained.  Subsequently,  they  saw  the  document,  but  a  ^eat 
many  of  them  did  not  know  anything  about  it  until  it  was  completed. 

Mr.  Lyon.  Will  you  mind  stating,  briefly — I  have  not  read  the 
article — what  was  its  object,  the  preparation  of  this  pamphlet? 

Mr.  McCain.  Why,  a  general  enlightening  of  the  public  as  to  what 
we  thought  were  the  needs  of  the  carriers. 

Mr.  Lyon.  What  concluson  did  you  come  to  in  that  regard  con- 
cerning the  matter  of  rates  ?    I  presume  that  is  what  this  was  about 

Mr.  McCain.  What  do  you  mean  by  our  conclusion — that  we 
needed  the  rates  ? 

Mr.  Lyon.  Yes;  that  you  needed  the  rates,  needed  an  increase  in 
rates  or  needed  to  lower  the  rates. 

Mr.  McCain.  The  conclusions  here  are  stated  for  what  they  are 
worth.    It  is  a  personal  opinion  and  is  to  be  found  on  page  75. 

Mr.  Lyon.  Briefly,  what  were  those  conclusions? 

Mr.  McCain.  Well,  briefly,  there  had  been  a  great  reduction  in 
railroad  rates  since  1897.  It  is  short,  and  I  will  read  it  just  as  it 
appears  here : 

First  There  has  been  since  1897  a  great  reduction  In  railway  freight  rates 
which  has  gone  so  far  as  to  endanger  the  maintenance  of  the  pres^it  level  of 
railway  wages  and  to  threaten  the  stabUlty  of  the  whole  railway  industry  and 
aU  allied  industries. 

Second.  This  doctrine  has  not  been  effected  to  meet  the  necessities  or  at  the 
request  of  shippers,  but  has  been  accomplished,  without  the  efforts  of  the 
shippers  or  the  consent  of  the  carriers,  through  the  gradual  depreciation  of  the 
money  in  which  rates  are  paid. 

Third.  A  readjustment  of  charges  which  will  offset  a  part  of  this  loss  can 
be  made  without  serious  inconvenience  to  any  shipper  and  without  materially 
augmenting  the  price  of  any  article  to  any  consumer. 

That  is  it. 

Mr.  Lton.  I  gather  from  that  that  from  your  study  of  the  rates 
in  this  territory  you  are  of  the  opinion  that  the  rates  have  been 
reduced? 

Mr.  McCain.  Yes,  sir. 

Mr.  Lyon.  In  that  respect,  of  course,  you  know  that  you  differ 
from  the  presidents  and  high  officials  of  the  carriers  in  this  territory  ? 
The  testimony  here  has  been  that  those  rates  have  been  increased  in 
this  territory,  I  understand. 

Mr.  McCain.  In  what  period! 

Mr.  Lyon.  Since  1900;  in  1902  considerably;  in  1906  and  the  classi- 
fication of  1900. 

Mr.  McCain.  The  conclusions  as  to  the  general  reductions  in  rates 
as  covered  by  this  pamphlet  were  based  upon  tlie  common  standard 
which  is  used  in  tne  discussion  of  these  questions  in  a  broad  way 
covering  the  entire  country  of  the  rate  per  ton  per  mile. 

Mr.  Lyon.  That  is  what  you  based  that  upon  ? 

Mr.  McCain.  Largely ;  yes,  sir. 

Mr.  Lyon.  That  is  aU. 
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Mr.  James.  You  do  not,  then,  agree  with  a  number  of  the  experts 
called  by  the  railroads,  tnat  tiie  rate  i>er  ton  per  mile  is  no  factor 
worthy  of  very  much  weight  and  consideraticm  in  determining  the 
question  of  the  net  revenues? 

Mr.  BuTTESFiEEi>.  I  obiect  to  the  question  in  that  form.  It  is 
pretty  difficult,  with  all  this  record  before  us,  for  any  man  to  state 
what  the  testimonv  shows,  and  Mr.  McCain  has  not  been  here  to  hear 
it.  I  submit  if  the  counsel  desires  to  know  what  Mr  McGitin  does 
think  they  should  ask  him  and  not  interpolate  into  the  question 
something  which  may  not  possibly  be  exactly  borne  out  by  the  record. 

The  Chaibhan.  That  is  the  elementary  rule  in  the  courts,  you 
know,  Mr.  James^ 

Mr.  James.  I  submit,  your  honor,  that  the  question  is  a  proper 
one.  It  is  the  same  character  of  qucsticm  that  railway  couns^  have 
put  to  witnesses. 

The  Chaibman.  There  is  no  question  about  your  right  to  ask  his 
opinion.  But  if  you  ask  him  if  he  disagreed  with  som^ody  else  who 
has  testified,  that  is  perhaps  not  quite  fair.  Whether  he  disagrees, 
and^  if  he  does,  to  what  extent,  will  appear  by  a  compariscm  of  his 
testimony  with  their  testimony. 

Mr.  James.  That  is  the  only  question  I  have;  if  your  honor  thinks 
it  ought  not  to  be  put 

The  Chaibman  (interposing).  You  may  ask  Mr.  McCain  for  his 
opinicm. 

Mr.  James.  The  only  question  I  desire  is  the  (me  already  put  If 
your  honor  thinks  that  is  not  proper,  it  can  go  unanswered. 

The  Chaibman.  It  does  not  seem  to  us  quite  proper,  Mr.  James. 

Mr.  James.  Then  I  do  not  desire  to  pursue  it  further. 

Commissioner  Ci£ments.  I  would  like  to  ask  Mr.  McCain  if  he 
regards  the  rate  per  ton  per  mile  as  very  valuable  or  instructive  on 
the  question  as  to  whether  the  rates  in  question  have  increased  or  have 
been  lowered. 

Mr.  McCain.  Yes,  sir;  I  think,  as  a  broad  proposition,  covering 
the  entire  territory,  1  know  of  no  other  basic  figure  that  lends  itselt 
to  comparison  or  to  deductions  from  the  whole  proposition — no 
other  (mcial  basic  figure  than  the  rate  per  ton  per  mile.  You  cwi 
analyze  particular  traffic  and  particular  territory  where  particular 
tonnage  is  involved,  particular  classifications,  when  some  other 
method  might  be  better  than  the  rate  per  ton  per  mile  basis,  but  not 
as  regards  the  whole  proposition. 

Commissioner  Clements.  I  suppose  you  recognize  the  fact  that  the 
rate  per  ton  per  mile  may  be  greatly  varied  in  a  local  territory  and 
in  the  country  at  large,  as  it  is  affected  by  the  movement,  the  greater 
proportionate  movement  of  low-grade  traffic! 

Mr.  McCain.  Yes,  sir. 

Commissioner  Clements.  At  one  time  and  in  another? 

Mr.  McCain.  Yes,  sir. 

Commissioner  Clements.  So  that  that  varies  to  a  certain  extent 
in  determining  whether  the  rates  in  question  have  gone  up  or  gone 
down! 

Mr.  McCain.  Yes,  sir.  That  is  strongly  indicated  by  your  own 
grouping  of  vour  own  statistics,  the  variation  in  the  rate  per  ton 
per  mile  in  the  groups.    But  as  a  whole  it  seemed — discussing  this 
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qnestion  as  a  whole — ^the  most  reliable  official  figure  to  use ;  and  the 
official  fibres  have  been  used  in  all  cases. 

Commissioner  Clements.  I  have  not  seen  your  paper,  but  is  it  not 
the  fact  that  for  several  years,  up  to  two  or  three  years  ago,  at  least, 
there  was  a  gradual  creeping  up  of  the  rate  per  ton  per  mile — for 
several  years,  at  least? 

Mr.  McCain.  I  could  not  answer  that  back  of  1897  without  refer- 
ring to  some  official  figures.  My  table  begins  with  1897.  The  rate 
per  ton  per  mile  for  that  year,  according  to  your  own  statistics  for 
the  classes,  was  7.98,  the  next  year  7.53, 7.24, 7.29,  7.50, 7.57,  7.68, 7.80, 
7.66,  and  so  forth,  until  we  get  to  the  year  1909,  when  we  have  7.68 ; 
7.63  for  1909  is  a  reduction  of  4.3  per  cent  of  the  rate  of  1897. 

Commissioner  Clements.  I  think  you  will  find  by  reference  to  the 
annual  reports  that  for  two  or  three  years,  at  least,  there  was  a  slight 
increase 

Mr.  McCain.  Prior  to  1897? 

Commissioner  Clements.  Possibly. 

Mr.  McCain.  Yes.  There  is  a  slight  advance  in  the  year  1893-94, 
and  in  1899  there  is  a  slight  increase. 

Commissioner  Clements.  Now,  another  Question,  while  we  are  on 
these  matters.  Aside  from  the  expense  or  the  publication  of  this 
document,  of  these  statements  that  you  have  made,  of  the  expense  of 
printing  and  circulating  these  23,600  copies,  to  which  you  referred 
awhile  ago,  have  the  carriers  you  represent,  or  other  carriers,  or 
those  representing  them,  been  at  any  additional  expense  for  the  dis- 
semination of  those  statements  to  publications,  magazines,  news- 
papers, or  journals? 

Mr.  McCain.  You  are  referring  to  the  pamphlet? 

Commissioner  Clements.  Yes;  to  the  contents  of  it,  the  things 
embodied  in  it,  or  any  part  of  it 

Mr.  McCain.  I  do  not  know.  All  I  am  able  to  answer  is  as  to  the 
work  that  was  conducted  by  myself  with  respect  to  its  distribution. 

Commissioner  Clements.  You  do  not  know  anything  about  any 
expenditure  of  that  kind? 

Afr.  McCain.  No.  sir. 

Mr.  Lyon.  In  reierence  to  vour  conclusions  on  page  75,  you  make 
a  comparison  with  1897.  Of  course,  your  statement  shows  that  if 
instead  of  selecting  1897  you  had  selected  1899,  you  would  have  made 
an  entirely  different  conclusion?  In  other  words,  the  rate  per  ton 
per  mile  which  seems  to  be  the  measure  of  the  rate  according  to  you, 
IS  7.24,  and  in  1897  it  is  7.59,  an  increase  of  85  points.  I  do  not  know 
why  you  happened  to  select  1897.  Was  it  because  it  was  a  10-year 
period  ? 

Mr.  McCain.  Yes.    There  is  no  significance 

Mr.  Lyon  (interposing).  It  depends  entirely  on  what  year  you 
select  what  conclusion  you  draw? 

Mr.  McCain.  The  conclusion  might  not  have  been  materially  differ- 
ent if  based  on  different  years,  although  we  miffht  have  started  in 
with  a  jear  when  the  rate  per  ton  per  mile  had  been  lower  than  the 
year  with  which  we  did  start.  I  do  not  think  it  necessarily  follows 
that  the  conclusion  would  be  any  different. 

Mr.  Lyon.  I  do  not  know  that  this  is  a  fair  question  to  ask.  Do 
I  gather  from  this  pamphlet,  just  issued,  that  you  are  of  opinion  an 
increase  in  rates  is  necessary  to  the  carriers!  f-^  j 
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Mr.  McCain.  Yes,  sir. 

The  Chairman.  If  there  are  no  other  questions,  Mr.  McCain  is 
excused. 

Will  you  now  take  up  the  cross-examination  of  Mr.  Williamson? 
Mr.  BuTTERFiELD.  Yes,  sir. 

E.  E.  Williamson,  a  witness  previously  called  and  sworn  on  behalf 
of  the  shipping  interests  represented  by  Mr.  James,  resumed  the 
stand. 

Cross-examination  by  H.  A.  Tayix>r  : 

Mr.  Taylor.  Speaking  for  the  Erie  Railroad  Co.,  as  I  understand 
it,  your  contention  or  suggestion  is  that  the  Erie  lines  west  of  Sala- 
manca to  Buffalo,  on  account  of  large  cost  of  road,  are  not  entitled 
to  consideration  in  the  way  of  an  increase  in  rates;  is  that  true? 

Mr.  Williamson.  I  took  the  history  of  that  road,  as  disclosed  in 
the  early  volumes  of  Poor's  Manual,  and  they  showed  a  comparison — 
for  instance,  from  Salamanca,  N.  i .,  to  Dayton,  Ohio,  425  miles,  it 
showed  that  that  part  of  the  road  cost  $132,458  per  mile,  and  that  the 
Chicago  &  Erie  Division  was  $68,079  per  mile,  which  included  the 
cost  of  equipment  Comparing  that  with  the  cost  of  the  Baltimore  & 
Ohio,  say,  from  Chicago  Junction,  Ohio,  to  Illinois  Central  Junction 
at  Chicago,  which  was  paid  in  cash,  that  cost  $29,715  per  mile.  The 
records  snow  that  the  total  obligations  at  one  time  of  the  Atlantic  & 
Great  Western,  that  part  of  the  Erie  running  from  Salamanca  to 
Dayton,  for  425  miles,  was  practically  $100,000,000,  which  was  during 
the  time  of  the  receivership  of  Jay  Gould. 

I  applied  to  that  the  statement  of  President  McCrea,  in  answering 
Mr.  Atwood,  who  put  the  question  in  this  manner : 

Would  you  think  it  right  for  this  commlarion  by  its  order  to  fix  rates  and  say 
that  as  to  those  rates  they  would  tax  the  shipping  conununity  to  the  end,  and 
that  there  might  be  upheld  and  maintained  a  railroad  that  might  be  in  need  as 
the  result  of  maladministration  or  overcapitalization? 

To  which  Mr.  McCrea  answered: 

I  certainly  do  not  I  think  a  road  for  which  there  never  was  any  urg^it 
need,  which  was  not  properly  financed,  which  was  not  ccMaservatively  managed — 
I  do  not  think  that  that  road  should  have  any  more  consideration  than  the 
results  of  its  operation  would  Justify. 

Now,  applying  Mr.  McCrea's  view — ^and  President  Brown  an- 
nounced very  nearly  the  same  view — I  reached  the  conclusion  that 
that  portion  of  the  Erie  west  of  Salamanca  was  overcapitalized,  was 
badly  managed,  and  therefore  does  not  need  any  greater  considera- 
tion, to  use  the  lan^age  of  Mr.  McCrea,  than  the  results  of  its 
operation  would  justify. 

Mr.  Taylor.  I  suppose  you  are  aware,  Mr.  Williamson,  that  the 
Atlantic  &  Great  Western  line,  which  is  a  part  of  the  Erie  line  now 
known  as  the  "  Nipon,"  has  been  twice  reorganized  since  the  date  of 
the  figures  shown  in  your  Exhibit  No.  8? 

Mr.  Williamson.  I  think  it  has;  yes. 

Mr.  Taylor.  Have  you  made  any  analysis  as  to  the  effect  of  those 
reorganizations  as  to  the  present  effect  of  any  possible  overcapitali- 
zation in  1873  that  would  affect  the  present  situation? 

Mr.  Williamson.  I  asked  for  the  annual  reports  of  the  Erie,  and  I 
had  hoped  to  trace  that  down,  but  the  annual  reports  were  not  forth- 
coming, and  I  could  not  pursue  my  studies  along  that  lin^  ^ 
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Mr.  Tatlob.  The  annual  reports  would  have  nothing  to  do  with 
the  reorganizations  prior  to  the  time  of  the  organization  of  the  Erie 
Bailroad? 

Mr.  Williamson.  All  through  the  annual  reports  I  find  references 
back  to  certain  things,  and  I  had  hoped  by  having  those  I  could  make 
a  study  along  that  fine;  but  not  getting  wiem,  I  could  not  pursue  my 
studies  to  a  satisfactory  conclusion  in  that  respect 

Mr.  Taylor.  As  a  matter  of  fact,  according  to  this  Exhibit  No.  8, 
your  figures,  taken  from  Poor's  Manual,  come  down  only  to  the  year 
1873,  as  to  the  Atlantic  &  Great  Western! 

Mr.  Williamson.  Yes,  sir. 

Mr.  Taylor.  Have  you  pursued  your  study  to  any  more  recent  date 
than  that? 

Mr.  WiuJAMSON.  I  have  not.  I  was  showing  by  that  compari- 
son— I  undertook  to  take  the  roads  and  by  their  early  history  to  see 
what  they  had  cost  per  nule,  what  the  total  cost  was,  taking  a  road 
from  Chicago  to  Buffalo  and  Chicago  to  Pittsburg,  and  usinc  the 
Erie  from  Chicago  to  Salamanca,  and  then  showing  what  handicap 
the  Erie  road  was  under  from  that  time. 

Mr.  Taylor.  You  have  not  undertaken  to  find  out  how  far  any  pos- 
sible handicap  may  have  been  disposed  of  by  reorganization  smce 
then? 

Mr.  Williamson.  I  only  know  that  taking  the  present  capitaliza- 
tion of  the  Erie  as  an  entire  proposition  and  assuming  that  the  entire 
line  west  of  Salamanca  now  is  a  part  and  parcel  of  that  line^  the  total 
capitalization  is  nearly  double  that  of  the  Baltimore  &  Ohio. 

Mr.  Taylor.  Let  us  take  up  that  point,  inasmuch  as  you  refer  to  it 
You  heard  Mr.  Stewart's  testimony,  did  you  not? 

Mr.  Williamson.  I  was  not  here  all  the  time,  and  I  have  not  since 
read  it. 

Mr.  Taylor.  Perhaps  you  may  know  that  while  we  did  not  take 
the  attitude  that  the  stockh61ders  of  the  Erie  Railroad  were  not  en- 
titled to  dividends,  we  based  our  evidence  as  to  the  needs  of  the  com- 
pany at  this  time,  so  far  as  the  purposes  of  this  case  are  concern^, 
upon  the  necessities  for  improvement,  not  to  pay  dividends. 

If  I  understand  your  theory  and  contention,  it  is  that  the  Erie 
Bailroad  Company  is  now  under  such  a  burden  by  reas<Mi  of  its  capi- 
talization that  it  should  not  be  permitted  to  increase  rates  in  order  to 
procure  additional  income  to  make  improvements.    Is  that  correct? 

Mr.  Williamson.  Well,  now,  if  I  recollect  correctly,  the  Erie  Rail- 
road's bonded  indebtedness  is  something  lilce  $45,000  a  mile. 

Mr.  Taylor.  Please  answer  my  question. 

Mr.  Williamson.  I  want  to  put  it  in  language  that  would  be  intel- 
ligible to  my  mind,  and  I  might  base  my  answer  upon  this  basis  that 
I  am  now  stating.  If  I  recollect  correctly,  the  Erie  bonded  indebt- 
edness is  something  like  $45,000  per  mile  greater  than  the  Baltimore 
&  Ohio  bonded  indebtedness,  which  means  that  the  fixed  charge,  or 
the  interest  on  that  $45,000  per  mile  must  be  taken  care  of  l^tore 
there  is  surplus  left  for  improvements. 

Now,  you  take  and  consider  that  the  Baltimore  &  Ohio  prior  to  its 
reorganization  in  1808 — I  think  that  was  the  date — and  it  was  in  the 
lianas  of  a  receiver  then.  After  its  reorganization  it  has  come  up  to 
a  point  of  financial  affluence.  It  operates  from  Chicago  to  New  York, 
as  the  Erie  operates.    It  has  been  taking  care  of  its  interest  on  this 
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bonded  debt  It  has  gradually  been  increasing  its  dividend  rate, 
until  it  is  now  up  to  6  per  cent  President  Willard  testified  that 
for  10  years  it  has  been  putting  back,  I  think,  annually,  s(Hnething 
like  four  million — ^maybe  not  quite  that  much — I  think  for  the  10 
years  it  was  $34,000,000  into  the  property  and  paying  its  dividends. 

Now,  the  level  of  the  rates,  say,  between  Chicago  ana  New  York  for 
the  Erie  was  the  same  as  via  the  Baltimore  &  Ohio,  and  they  compete 
at  other  points. 

The  Erie,  therefore,  was  handicapped  with  a  fixed  charge  per  mile 
of  practically  $45,000  more. 

The  thought  that  occurs  to  me  is  that  if  the  Erie,  through  its  mal- 
administration and  bad  financing  in  the  early  years,  is  loaded 
down  to  that  extent,  out  of  its  operating  revenues  at  the  present  rates 
it  can  not  pay  its  fixed  charges  and  have  a  sufficient  surplus  left  for 
improvements ;  while  the  Baltimore  &  Ohio  has  made  such  a  won- 
derful performance,  then  the  natural  thought  is  whether  it  is  just  to 
the  public  at  this  time  to  increase  its  rates  so  that  the  Erie  may  pay 
increased  earnings  for  improvements  when  the  Baltimore  &  Ohio 
road  has  had  the  surplus  for  improvements  for  10  years  at  the  pres- 
ent level  of  rates. 

Mr.  Taylor.  Then  I  gather  from  that  your  answer  to  my  question 
would  be  substantially  yes,  and  you  cite  the  Baltimore  &  Ohio  as  an 
example  of  a  road  which  has  not  been  laborii^  under  such  difficulties 
as  the  Erie  has  with  respect  to  capitalization  f 

Mr.  Williamson.  Oh,  I  did  not  say  yes  at  all  to  your  question. 

Mr.  Taylor.  Now,  Mr.  Willard  testified  that  in  1900  the  Baltimore 
&  Ohio  paid  out  over  30  cents  of  each  dollar  of  its  income  for  interest 
and  dividends.  In  other  words,  leaving  out  of  consideration  then 
the  amount  which  they  may  have  paid  for  rents,  they  paid  for  the 
use  of  capital  30  cents  out  of  every  dollar  they  received  in  1900? 

Mr.  Williamson.  Yes. 

Mr.  Taylor.  You  may  recall  that  testimony  of  Mr.  Willard. 

Mr.  Williamson.  I  can  not  recall  that  exactly,  but  we  will  assume 
that  to  be  so. 

Mr.  Taylor.  Now,  the  annual  report  of  the  Erie  Railroad  to  its 
stockholders  shows  that  for  the  fiscal  year  ending  June  30,  1910,  the 
Erie  Railroad  Co.  paid  out  for  all  interest,  rents,  sinking-fund  pay- 
ments, and  all  other  deductions  from  income,  as  shown  on  its  income 
account,  26.05  cents  out  of  every  dollar^  or  4  cents  out  of  the  dollar 
less  than  the  Baltimore  &  Ohio  was  paying  for  the  same  performance 
10  years  ago. 

Would  that  affect  your  conclusion  that  the  Erie  Railroad '  C!o. 
should  make  improvements  out  of  what  it  has  to  pay  out  of  its  fixed 
charges  other  than  increased  income? 

Mr.  Williamson.  Well,  now,  your  comparisons  are  different;  you 
have  different  standards  of  comparison. 

Mr.  Taylor.  I  am  taking  so  much  out  of  each  dollar  of  gross 
revenue. 

ilr.  Williamson.  But  you  take  the  Baltimore  &  Ohio  and  include 
its  dividends  on  its  common  stock.  Now,  the  Erie  has  $112,000,000 
of  common  stock,  and  it  has  not  paid  any. 

Mr.  Taylor.  I  understand  that;  but  what  I  am  talking  about  is  the 
amount  of  burden  which  the  Erie  Railroad  Co.  has  to  carry.  You 
argue  that  the  Erie  Railroad  Co.  is  carrying  such  a  heavy  burden 

Digitized  by  VjOOQIC 


ADVANOBS  IK  BATES  BT  CABBIERS.  3089 

in  the  way  of  interest,  and  so  on,  that  it  should  not  ask  the  public 
to  pay  any  higher  increased  rates  to  help  it  make  improvements. 

Now,  I  show  you  that  10  years  ago  the  Baltimore  &  Ohio  was 
paying  out  for  the  use  of  capital — some  of  it  in  dividends,  to  be 
sure — 4  cents  more  out  of  everv  dollar  than  we  are  paying  to-day. 

Mr.  WnLLiAMSON.  Have  you  ngured  out — you  take  10  years  ago  on 
the  Baltimore  &  Ohio  and  to-day  on  the  Ene.  That  is  not  a  proper 
comparison. 

Mr.  TAYiiOB.  Let  us  take  it  to-day  on  the  Baltimore  &  Ohio  and 
the  Erie  and  see  how  far  apart  they  are.  The  Erie's  annual  report 
for  1910  shows,  as  I  stated,  that  the  amount  paid  out  of  operating 
revenue  was  26.05  cents,  and  Mr.  Willard  was  talking  about  gross 
revenue.  Now,  in  1910  the  Erie  Co.  paid  out  of  gross  revenue  onlv 
24.1  cents  out  of  every  dollar  for  this  purpose.  T^e  Erie  Railroad^s 
report  also  shows  that  the  Erie  Co.  owns  $7,000,000  of  its  own  gen- 
eral bonds,  $985,000  of  its  convertible  bonds,  and  $886,000  of  its 
Pennsylvania  collateral  bonds. 

Mr.  Lyon.  What  was  that  24  cents  out  of  the  dollar  paid  for! 

Mr.  Taylor.  That  is  paid  for  interest,  rents,  sinking-fund  pay- 
ments, hire  of  equipment,  and  all  other  items  which  appear  on 
income  acocunt  as  deductions  from  income. 

As  I  was  stating,  the  Erie  Co.  owns  these  bonds  of  its  own  which 
I  have  specified.  Deducting  the  interest  on  those  bonds  which  are 
in  its  own  treasury  from  both  sides  of  the  income  account,  we  find 
that  the  Erie  Co.  is  actually  disbursing  to  the  public  28.5  per  cent  of 
its  gross  income  for  the  purposes  I  have  specified,  23.5  cents  out  of 
every  dollar,  in  1910.  i  ou  may  recall  that  Mr.  Willard  testified 
that  the  Baltimore  &  Ohio  was  paying  out  for  the  same  purposes  in 
1910  22  cents  and  a  fraction.  Of  course  I  admit  that  tiie  Baltimore 
&  Ohio  is  paying  dividends  and  we  are  not;  but  this  is  a  question  of 
what  we  are  paying  for  the  use  of  capital  and  whether  we  are  so 
overburdened  that  we  should  not  be  permitted  to  secure  more  income 
to  make  improvements. 

Commissioner  Clark.  How  do  the  amounts  you  have  spent  for  im- 
provements compare  with  what  has  been  spent  by  the  Baltimore  & 
Ohio? 

Mr.  Taylor.  They  are  very  much  less,  I  believe.  I  have  made  no 
comparison,  but  I  do  not  see  that  that  bears  upon  this  exact  question 
which  I  am  discussing  now.  It  is  simply  a  question  of  how  much 
burden  we  are  under  by  reason  of  what  we  pay  for  the  use  of  capi- 
tal. Mr.  Williamson  contends  we  are  under  so  much  burden  that 
we  should  not  be  permitted  to  increase  rates  to  get  more  income. 

Commissioner  Clark.  The  question  is  how  much  you  are  entitled 
to  for  improvement  in  your  property.  It  seems  to  me  that  would 
depend  very  largely  on  now  much  you  have  had  and  how  much  you 
have  been  spending. 

Mr.  Taylor.  That  is  very  true.  That  is  an  entirely  proper  ques- 
tion; but  it  is  a  somewhat  different  question  from  the  issue  which 
Mr.  Williamson  raises.  I  could  not  state  the  figures  as  to  what  we 
have  expended.  It  has  been  a  large  amount,  but  it  has  not  be^i, 
if  my  understanding  is  correct,  as  large  as  the  Baltimore  &  Ohio. 

Mr.  Fisher.  Will  your  annual  reports  to  the  commission  disclose 
the  information  Commissioner  Clark  has  asked  fort 

Mr.  Taylor.  Yes,  sir ;  they  will  disclose  that  information. 
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Mr.  Fisher.  For  what  period  would  they  be? 

Mr.  Taylor.  For  whatever  period  Commissioner  Clark  wants  to 
cover. 

Mr.  Fisher.  No.  For  what  period  would  your  reports  furnish  the 
information  ? 

Mr.  Taylor.  Our  reports  have  been  filed  with  the  commission 
since  1896,  when  the  Erie  Railroad  Co.  was  organized,  and  I  sup- 
pose they  will  show  from  the  start  what  we  have  spent  for  additions 
and  betterments  out  of  income. 

Mr.  Williamson.  About  fifteen  million,  I  understand. 

Mr.  Taylor.  I  think  that  is  about  correct. 

Mr.  Williamson.  About  fifteen  million,  as  against  thirty-four 
million  that  the  Baltimore  &  Ohio  spent  out  of  income.  The  Erie 
has  spent  about  fifteen  million  out  of  income  since  1895  for  improve- 
ments. 

Mr.  Taylor.  Now,  bear  in  mind  we  have  got  down  on  the  basis  of 
1910  to  23.5  cents  out  of  every  dollar  of  gross  income  paid  bj  the 
Erie  as  compared  with  22  and  a  fraction  cents  paid  by  the  Baltimore 
&  Ohio. 

Mr.  James.  You  have  a  different  factor  you  have  stuck  in  one  case 
and  not  in  the  other. 

Mr.  Taylor.  The  factor  has  nothing  to  do  with  it,  if  vou  will  par- 
don me.  The  question  is,  How  much  of  a  burden  is  this  corporate 
organization  under  for  the  use  of  capital?  I  have  put  in  rents  and 
hire  of  equipment  and  everything  which  we  have  to  pay  for  the  use 
of  capital— ^all  our  deductions  from  income.  Whether  or  not  in  Mr. 
Willard's  figures  as  to  what  he  pays  for  interest  and  dividends  are 
included  rents,  I  do  not  know.  Even  at  that  we  are  within  about  a 
cent  out  of  every  dollar  with  the  Baltimore  &  Ohio. 

Take  this  into  consideration  further,  that  the  Erie  Railroad  Co. 
pays  interest  on  $34,000,000,  or,  taking  out  what  it  owns  itself,  about 
$33,600^00. 

Mr.  Williamson.  Have  you  taken  out  interest  of  the  Baltimore  & 
Ohio  for  the  securities  it  holds? 

Mr.  Taylor.  I  do  not  know.    I  simply  took  Mr.  Willard's  figures. 

Mr.  Williamson.  The  Baltimore  &  Ohio  has  a  lot  of  its  own  se- 
curities.   Then  it  owns  a  lot  of  other  securities. 

Mr.  Taylor.  I  do  not  know. 

Mr.  Williamson.  Of  course,  unless  you  calculated  that,  I  could  not 
give  you  anything  like  a  correct  answer. 

Mr.  Bond.  They  are  in  Mr.  Willard's  figures.  It  was  a  net  figure- 
Mr.  Williamson.  Then  I  could  not  male  an  intelligent  answer  to 
your  question. 

Mr.  Taylor.  They  are  the  same  figures.  Mr.  Bond  so  states.  It 
is  the  net  amount  paid  by  the  Baltimore  &  Ohio  to  the  public  for  the 
use  of  capital. 

Taldng  another  fact  into  consideration 

Mr.  J^mes  (interposing).  We  have  not  had  an  answer  to  the 
other  question  yet. 

Mr.  Taylor.  This  is  in  the  nature  of  a  hypothetical  question. 

Mr.  James.  This  is  a  new  hypothetical  question. 

Mr.  Taylor.  No;  it  is  upon  tne  same  thing. 

Mr.  James.  Suppose  you  put  a  new  question;  there  have  been  so 
many  factors  put  m  by  counseL 
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Mr.  Tatloe.  Well,  I  will  put  a  queetion  right  here:  On  the  basis 
of  figures  which  I  have  so  far  stated,  Mr.  Williamson,  do  you  think 
that  these  figures  indicate  that  the  Erie  Bailroad  Co.  is  under  so 
great  a  burden  for  the  use  of  capital  that  it  should  not  be  permitted 
a  greater  income  if  it  requires  it  to  make  improvements? 

Mr.  Welliamson.  I  would  say,  as  to  that,  Mr.  Taylor,  that  the  first 
and  primal  consideration,  the  primal  fact  to  consider  in  addition  to 
operating  expenses,  is  your  fixed  charge  per  mile  on  your  bonded 
debt  When  jou  have  a  bonded  debt  ot  over  $45,000 — I  think  I  am 
correctly  stating  it — ^more  per  mile  than  the  Baltimore  &  Ohio,  you 

fet  to  a  point  where  you  have  to  pay  interest  on  all  that  before  you 
ave  this  surplus. 

My  judgment  and  thought  is  that  that  is  a  handicap  upon  the 
^  Erie,  and  that  the  Baltimore  &  Ohio,  without  that  handicap,  has  the 
able  to  make  a  wonderful  performance. 

You  have  got  to  detenmne  the  question  first  as  to  whether  you  are 
going  to  have  anything  left  in  surplus  for  improvements  after  you 
see  what  your  operating  expenses  are  and  what  your  bonded  debt  is. 
I  say,  taking  those  factors,  that  the  Erie  is  carrying  a  much  heavier 
load  than  the  Baltimore  &  Ohio.  It  can  not,  even  if  it  had  the  same 
mileage,  and  the  same  gross  earnings,  and  the  same  operating  ex- 
penses— and  long  before  it  would  have  anything  left  for  surplus  to 
put  into  improvements  it  would  have  to  take  care  of  an  interest  on 
^5,000  per  mile  where  the  Baltimore  &  Ohio  would  not,  and  the 
Baltimore  &  Ohio  could  immediate^ly  then  begin  to  put  in  the  differ- 
ence between  what  is  rej^resented  by  its  bonded  debt  per  mile  and 
your  bonded  debt  per  mile  into  improvements,  and  could  have  the 
benefit  of  improvements  up  to  the  extent  of  the  interest  on  $15,000 
per  mile  before  the  Erie  could  start 

I  say,  taking  that  as  the  prime  factor,  which  you  must  consider, 
that  indicates,  to  my  mind,  you  are  handicapped  to  that  extent 

Now,  should  the  public  come  in,  with  the  Erie  thus  handicapped, 
and  he  asked  to  pay  increased  rates,  when  at  the  present  level  of  the 
rates  the  Baltimore  &  Ohio  has  made  such  a  magnificent  performance  ? 
It  was  probably  in  as  bad  shape  when  it  was  in  the  hands  of  a  receiver 
as  the  Erie,  but  it  has  come  out  of  that.  I  am  very  glad  to  say  that 
there  are  very  good  signs  for  the  Erie.  I  want  to  give  it  all  the 
credit  it  is  entitled  to.  I  think  it  has  been  doing  magnificently  during 
the  last  two  or  three  years,  and  deserves  great  credit 

Mr.  Taylor.  Yes;  we  will  come  to  that  a  little  later. 

Mr.  WiiiLiAMSON.  But  I  still  thinkyou  must  hew  to  the  line  and 
compare  the  bonded  debt  per  mile.  When  you  do  that  the  Baltimore 
&  Ohio  can  start  and  have  a  surplus  to  go  into  improvements  up  to 
the  extent  that  you  have  interest  on  probably  $45,000  per  mile  more. 
I  say  that  difference  alone  would  tend  to  give  a  considerable  im- 
provement to  the  Baltimore  &  Ohio. 

Mr.  Taixor.  The  Baltimore  &  Ohio  pays  dividends,  does  it  not? 

Mr.  Williamson.  Oh,  yes;  6  per  cent 

Mr.  Taylor.  The  Erie  does  not. 

Mr.  Williamson.  Not  on  its  common.  It  earned  2,  I  think,  this 
last  year. 

Mr.  Taylor.  Is  it  not  a  fact  that  the  figure  I  have  stated,  that  the 
operating  expenses  of  the  two  roads  were  the  same  for  each  dollar 


70932— S.  Doc.  725.  61-3,  vol  5- 


Digitized  by  VjOOQIC 


3092  ADVANCES  IN  RATES  BY  CARRIERS. 

of  income — that  if  that  were  so,  at  the  end  of  the  year  the  Erie  would 
have  substantially  the  same  amount  of  improvements  as  the  Balti- 
more &  Ohio,  the  Erie  not  paying  any  dividend  ? 

Mr.  Williamson.  And  the  Baltimore  &  Ohio  paying  dividends? 

Mr.  Taylor.  Yes;  the  Erie  not  paying  diviaends  and  the  Balti- 
more &  Ohio  doing  it. 

Mr.  Williamson.  But  you  have  put  a  proposition  with  one  element 
that  is  not  contained  in  the  other,  and  I  would  not  undertake  to  give 
an  opinion.  I  would  not  think  very  much  of  my  own  opinion  on  that 
question. 

Mr.  TAYiiOR.  Are  you  aware  of  the  fact  that  the  Interstate  Com- 
merce Commission,  in  its  statistics  on  railways  of  the  United  States, 
prints  what  is  known  as  an  income  account  for  the  railways  of  the 
United  States  as  a  system?    Have  you  ever  seen  that? 

Mr.  Williamson.  Yes,  sir. 

Mr.  Taylor.  I  find  from  an  examination  of  that  that  the  railways 
of  the  United  States,  considered  as  a  system,  paid  in  1908,  which  is 
the  lia-st  year  covered  by  the  figures  of  the  commission,  25.2  cents  out 
of  every  dollar  of  operating  revenue  for  interest  and  dividends,  and 
that  in  the  same  year  the  Erie  Co.,  according  to  its  annual  report, 
without  making  any  deduction  for  stocks  or  bonds  owned  by  it,  paid 
26.6  cents  out  of  every  dollar  of  operating  revenue;  and  making  the 
deducticm  for  stocks  and  bonds  owned  by  it.  which,  I  understand,  are 
excluded  in  the  figures  of  the  commission,  paid  in  actual  disburse- 
ments to  the  public  for  interest,  rents,  balance  of  equipment  account, 
hire  of  equipment  account,  and  all  other  deductions  from  income,  25.4 
cents  out  of  every  dollar,  or  within  0.2  of  a  cent  of  the  average 
amount  paid  by  all  the  railroads  of  the  United  States  for  interest  and 
dividends — ^that  is,  for  the  use  of  capital.  Would  that  affect  your 
judgment  as  to  whether  the  Erie  Co.  is  so  overburdened  by  its  capital 
charges  that  it  should  not  be  permitted  to  increase  rates  in  order  to 
make  improvements? 

Mr.  Williamson.  Well,  that  is,  of  course,  one  standard  of  compari- 
son ;  but  still,  if  you  take,  in  my  judgment,  the  proper  standard,  and 
one  on  which  we  have  the  actual  figures,  we  always  get  back  to  the 
difference  or  to  this  bonded  indebt^ness  per  mile,  the  fixed  charge, 
the  interest  on  this  bonded  indebtedness,  wnich  must  be  taken  care  or 
lb«fore  we  have  a  surplus. 

Mr.  Taylor.  You  think,  in  other  words,  the  bonded  indebtedness 
per  mile  is  figured  irrespective  of  what  is  actually  paid  out  of  every 
dollar  for  the  use  of  capital  ? 

Mr.  Williamson.  I  say  you  must  deal  with  that  as  the  prime  fac- 
tor. No  road  can  have  an  excessive  amount  of  bonded  indebtedness 
per  mile  and  then  expect,  if  it  is  successful,  to  have  a  surplus.  Its 
earnings  would  not  permit  it.  It  could  not  expect  to  have  a  large 
amount  of  surplus  to  put  into  improvements. 

As  I  say,  I  gave  the  illustration  of  the  Baltimore  &  Ohio  and  the 
Erie  because  tbey  run  through  similar  territory  largely.  It  is  not 
the  same  local  territory. 

But  there  you  have  a  concrete  illustration.  We  have  the  result  of 
the  performance  of  the  Baltimore  &  Ohio  and  the  result  of  the  per- 
formance of  the  Erie.  Now,  the  Baltimore  &  Ohio  has  taken  care  of 
dividends,  even  on  all  its  stock,  and  the  Erie  has  $112,000,000  of 
common  stock  it  is  not  paying  on,  and  then  it  has  this  handicap,  this 

Digitized  by  VjOOQIC 


ADVANGES  IN  RATES  BT  CARRIERS.  3093 

large  amount  of  bonded  debt  per  mile,  that  takes  its  earnings  away 
from  surplus,  with  which  to  make  the  improvements  out  of. 

Mr.  Taixor.  Do  you  think  the  Baltimore  &  Ohio  has  been  im- 
proved to  a  greater  extent  in  recent  years  than  has  the  Erie? 

Mr.  Williamson.  Undoubtedly.  I  say  that  in  the  last  few  years 
the  Erie  has  been  doing  fine  in  that  way. 

Mr.  Taylor.  Yet,  according  to  the  figjures  which  we  have  seen  here^ 
the  Baltimore  &  Ohio  in  1910  was  paying  for  the  use  of  capital  out 
of  every  dollar  of  income  more  than  the  Erie,  and  at  the  present  time 
it  is  paying  within  a  cent  out  of  every  dollar  of  the  same  amount  as 
the  Erie  for  the  use  of  capital. 

Mr.  Williamson.  I  know,  but  you  figure  what  6  per  cent  on  the 
common  stock  would  be  for  the  Erie. 

Mr.  Taylor.  That  is  the  difference;  they  do  not  pay  it. 

Mr.  Williamson.  But  the  thing  is  you  have  that  m  on  the  Balti- 
more &  Ohio,  and  therefore  it  does  not  make  a  proper  comparison. 
I  would  have  no  respect  for  my  own  opinion  on  a  proposition  of  ttiat 
kind. 

Mr.  Taylor.  The  same  calculation  or  statistics  of  the  commission 
to  which  I  referred,  showing  interest  and  dividend  payments  by  the 
railways  of  the  United  States,  show  that  they  were,  in  1908,  24.6 
cents  on  each  dollar  of  gross  revenue.  The  annual  reports  of  the 
Erie  Co.  show  that  in  the  same  year  its  payment  for  the  different 

Purposes  I  have  heretofore  specified  in  connection  with  the  Erie's 
^res  were  25.2  cents,  and  that  in  1910  they  got  down  to  24.1  cents, 
without  taking  into  consideration  the  interest  on  its  own  bonds,  owned 
by  the  Erie,  the  figure  on  that  being,  as  I  said  before,  23.5  cents. 

So,  you  see.  on  those  figures  the  Erie  Co.  is  actually  paying  out 
for  the  use  ox  capital  an  amount  substantially  less — something  like 
a  cent  less  out  of  each  dollar  it  takes  in — than  the  average  of  the 
railroads  in  the  United  States. 

Do  you  still  think,  in  view  of  those  figures,  that  the  Erie  Co. 
should  not  be  permitted  to  secure  an  increased  income  to  make  im- 
provements on  its  lines? 

Mr.  Williamson.  I  say  this,  as  I  have  said  before,  that  the  trouble 
with  the  Erie  is  that  it  do^  not  have  the  surplus  because  it  takes 
that  to  pay  the  interest  on  its  bonded  indebtedness,  and  it  can  not 
have  the  surplus  until  that  is  taken  care  of. 

Mr.  Taylor.  That  is  the  best  reply  you  can  make  on  these  figures 
that  are  offered  ? 

Mr.  Williamson.  I  have  made  no  study  of  those  figures.  You  have 
put  in  so  many  factors  that  are  not  in  the  other  proposition  that  it 
would  be  hard  to  make  an  intelligent  answer  in  connection  with  it. 

Mr.  Taylor.  I  have  referred  to  the  showing  of  the  Erie  Co.  in 
recent  years.  In  your  testimony  the  other  day  you  referred  to  the 
showing  in  1909  and  1910  as  being  unprecedented.  If  my  recollection 
is  correct  that  is  the  term  you  used.  Do  you  recall  whether  you  re- 
ferred to  the  1910  or  1909  fiscal  years? 

Mr.  Williamson.  I  had  not  seen  the  1910  figures,  but  the  1909  fig- 
ures diowed  a  much  better  result  than  for  some  previous  years. 

Mr.  Taylor.  Now,  taking  1909 

Mr.  Williamson.  Have  you  a  copy  of  that  statement  which  ^you 
are  using,  that  I  may  follow  you  I 
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Mr.  Taylob.  No;  I  have  not;  I  borrowed  this  from  the  o(Mnmission, 
from  Mr.  Lyon. 

Mr.  Lyon.  I  have  one  proof  of  it  here,  which  I  will  let  you  have 
[handing  same  to  witness]. 

Mr.  lAYiiOB.  Now,  referring  to  1909,  when  you  referred  to  the 
result  in  1909  as  unprecedented,  were  you  aware  of  the  fact,  as  shown 
by  these  figures,  that  the  ratio  of  operating  income  to  the  total  operat- 
ing revenues  was  lower  in  1909  than  in  any  year  since  1901,  except 
1901  and  1908? 

Mr.  Williamson.  I  do  not  follow  you  there,  Mr.  Taylor;  what 
column  have  you  reference  to  ? 

Mr.  Taylor.  Turning  to  D,  paragraph  D,  or  section  d,  the  last  line. 

Mr.  Williamson.  All  right. 

Mr.  Taylor.  Did  you  answer  the  question  ? 

Mr.  Williamson.  I  said  I  could  not  follow  you. 

Mr.  James.  He  asked  you  to  what  part  of  the  statement  you  re- 
ferred. 

Mr.  Taylor.  I  said  to  take  the  last  line. 

Mr.  Williamson.  Will  you  read  the  question? 

Mr.  Taylor.  That  is  all  there  is  to  it. 

Mr.  Williamson.  What  is  the  question  ? 

Mr.  Taylor.  I  asked  you  whether  you  were  aware  of  the  fact,  as 
shown  by  that  line  of  figures,  that  the  ratio  of  operating  income  to  the 
total  operating  revenues  was  less  in  1909  than  in  any  year  since  1901, 
except  1901  and  1908. 

Mr.  WIlliamson.  I  do  not  know,  as  I  just  follow  your  thought 
I  have  the  column  here  now.  You  mean  where  it  says  after  operating 
income,  ratio  to  total  operating  revenues. 

Mr.  Taylor.  Yea,  lam  referring  now  to  the  performance  of  ttie 
railway  as  distinguished  from  the  other  operations  of  the  company. 

Mr.  WnxiAMSON.  Where  it  says  0.28  and  0.24  per  cent? 

Mr.  Taylor.  Yes. 

Mr.  Williamson.  It  does  show  that  ? 

Mr.  Taylor.  Were  vou  aware  of  that  when  you  referred  to  the  year 
1909  as  unprecedented? 

Mr.  Williamson.  As  I  stated  in  my  direct  testimony,  by  virtue  of 
having  spent  very  considerable  moneys  on  the  property  for  improve- 
ments, cutting  down  grades^  making  cut-offs,  and  so  forth,  there  was 
an  increasing  operating  emciency  from  those  results,  and  I  would 
have  expected  it  to  be  this.  Otherwise  that  money  would  have  been 
uselessly  spent. 

Mr.  Taylor.  Did  you  notice  that  in  the  year  ending  June  30, 1909, 
the  ratio  of  total  operating  expenses  to  total  operating  revenues  was 
higher  than  any  year  from  1901,  except  1908? 

Mr.  Williamson.  That  shows;  yes,  sir. 

Mr.  Taylor.  Did  you  take  that  into  consideration  when  you  re- 
ferred to  the  showing  of  that  year  as  unprecedented  ? 

Mr.  Williamson.  I  had  referred  to  the  net  results  of  the  operations 
of  the  Erie. 

Mr.  Taylor.  Then  let  us  take  that. 

Mr.  Williamson.  Let  me  finish.  Probably  I  can  give  you  an  idea 
of  what  I  have  referred  to.  I  am  reading  here  from  the  Monthly 
Digest  of  Corporation  News — the  Moody  Manual  Service — for  No- 
vember, 1909. 
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Mr.  Tatlor.  Do  you  not  think  you  had  better  stick  to  the  reports? 

Mr.  WiujAMSON.  This  will  give  you  what  my  idea  was  with  ref- 
erence to  the  performance  of  the  Erie. 

Mr.  James.  That  digest  is  for  November,  1910. 

Mr.  Williamson.  Yes ;  but  it  refers  also  back  to  1909, 1  think. 

Mr.  Taylor.  I  asked  Mr.  Williamson  also  with  respect  to  1910,  to 
both  years. 

Mr.  Williamson.  It  says  here: 

The  really  astonishing  improvement  in  the  company's  earning  power  may  be 
Judged  by  a  comparison  of  the  figures  for  the  fiscal  year  ended  June  90  last 
with  the  figures  of  the  two  preceding  years.  In  the  year  ended  June  30,  1908, 
the  company  failed  to  earn  its  fixed  charges  to  the  extent  of  $1,623,428. 

Now,  that  is  what  I  have  referred  to— where  your  handicap  is. 
Your  fixed  charge  is  not  even  in  that  year.  So,  of  course,  you  could 
not  have  had  any  surplus.  And  that  year  the  Baltimore  &  Ohio  was 
earning  its  fixed  charges. 

In  the  following  year  it  earned  a  snrplos  over  cliarges  to  the  amount  of 
12,947,643. 

That  was  in  1909. 

In  the  last  year  the  company  earned  a  divisible  snrplns,  after  appropriating 
$737,087  for  additions  and  betterments  of  $5,069,456,  sufficient  to  pay  dividends 
on  the  first  and  second  preferred  stocks  and  over  2  per  cent  on  the  $112,378,900 
common  stock. 

Now,  I  say  that  those  years  are  unprecedented  as  to  net  results. 

Mr.  Taylor.  Let  us  take  the  net  results,  then.  I  suppose  the  per 
cent  of  the  corporate  income  for  the  year  on  the  capital  stock  out- 
standing would  be  a  fair  measure  of  the  net  result.  Now,  refer  to 
that  sheet  and  I  think  you  will  find — ^if  you  do  not,  I  would  like  to 
have  you  call  my  attention  to  it — ^that  the  per  cent  of  corporate  in- 
come for  the  year  on  capital  stock  outstandmg  was  less  for  the  year 
1909  than  for  any  year  from  and  including  1901,  except  1901  and 
1908. 

Mr.  Williamson.  Under  what  column  are  those  figures? 

Mr.  Tatlor.  The  last  line  in  the  E. 

Mr.  Williamson.  In  1909  it  shows  here  a  less  per  cent, 

Mr.  Tatlor.  My  statement  is  correct  about  that? 

Mr.  Williamson.  Two  and  twenty-seven  one-hundredths  per  cent 

Conmiissioner  Clark.  Was  the  amount  of  capital  stock  outstanding 
stable  during  that  period  ? 

Mr.  Taylor.  This  statement  will  show. 

Mr.  Williamson.  No,  sir.  For  1901  the  total  capitalization  was 
$846,134,115,  and  for  1910  it  was  $402,269,048. 

Mr.  Taylor.  No;  just  a  minute.  What  is  the  total  capitalization 
per  mile? 

Mr.  Williamson.  The  total  capitalization  in  the  aggregate 

Mr.  Taylor  (interposing).  You  will  find  the  capital  stock  stated 
further  on  down  there.  It  has  remained  $176,271,300  during  the 
entire  period. 

Mr.  Williamson.  Yes;  but  the  funded  debt  has  increased. 

Mr.  Taylor.  The  funded  debt  has  increased,  but  that  has  nothing 
to  do  with  this  figure  I  have  referred  to. 

Mr.  Williamson.  But  you  have  to  take  care  of  your  interest  on 
the  funded  debt  ? 

Mr.  Taylor.  I  do  not  forget  that.  r^r^r^r^]r> 
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Mr.  WnxiAMSON.  The  funded  debt  in  1901  was  $169,862,815.  That 
had  increased  in  1909  to  $224,765,287. 

Mr.  Taylor.  Do  you  claim  that  increase  unnecessary,  or  that  it 
does  not  represent  full  value? 

Mr.  Williamson.  I  do  not  say  that,  but  I  say  this :  That  in  those 
two  years  you  had  to  take  care  of  your  funded  debt,  and  there  was  a 
higher  interest  charge  on  the  funded  debt  in  1906  than  for  the  other 
year;  and  I  say  that  is  reflected.  Notwithsanding  that,  that  was  put 
into  improvements.  I  am  glad  to  see  the  Erie  doing  that,  because 
it  is  coming  to,  and  has  been  making  a  stride  in  recent  years. 

Mr.  Taylor.  You  will  have  to  admit  that  on  these  figures  the  Erie 
Co.  has  been  able  to  take  care  of  that  increased  interest  on  its  bonded 
debt  as  between  1901  and  1909  and  at  the  same  time  have  an  equal 
amount  left  of  corporate  income  as  measured  by  percentage  on  its 
capital  stock. 

Mr.  Williamson.  Well,  it  takes  some  time  in  the  improvement  of 
a  railroad  property  before  you  can  get  the  full  benefit  of  the  money 
expended.  For  instance,  it  may  be  from  two  to  three  or  four  years 
before  you  can  begin  to  get  some  of  your  returns,  and  your  capital 
is  idle  for  quite  a  period. 

Mr.  Taylor.  Did  you  observe  in  this  statement  that  the  corporate 
income  for  the  year,  per  cent  on  capital  stock  outstanding,  was  less 
on  the  average  for  the  five-year  period  from  1906  to  1910,  inclusive, 
than  it  was  either  for  the  preceding  five  years  or  the  10-year  period 
from  1901  to  1910? 

Mr.  Williamson.  I  have  not  had  a  chance  to  examine  this  at  all, 
and  could  not  give  any  intelligent  answer  on  it. 

Mr.  Taylor.  Assuming  that  to  be  a  fact,  would  that  affect  your 
judgment  as  to  the  need  of  the  Erie  CJa  for  additional  revenue  to 
make  improvements? 

Mr.  Williamson.  I  do  not  think,  in  any  way  you  put  it,  or  in  any 
sort  of  language  you  put  it,  or  how  vou  dilute  it,  or  in  any  way  at 
all,  you  can  get  away  from  the  primal  factor  of  the  bonded  indebted- 
ness per  mile.  You  might  state  it  a  great  many  ways,  but  that  is 
always  there.    You  can  not  get  away  from  that. 

Mr.  Taylor.  In  other  words,  you  do  not  care  how  much  money  you 
have  to  pay  out  of  your  capital  if  your  bonded  debt  is  the  same 

Mr.  Williamson.  I  do  not  say  that.  I  say  this:  I  say,  to  start 
with  that  excessive  bonded  debt  you  are  so  handicapped  to  take  care  of 
the  interest  charge  it  leaves  you  a  very  little  surplus.  Now,  as  long  as 
that  remains  it  does  not  really  modify  the  nroposition,  in  my  judg- 
ment.   That  is  the  thing  that  is  handicapped. 

Mr.  Taylor.  Now,  reterring  to  the  showing  of  the  Erie  Co.  in  the 
last  few  months,  to  which  you  have  made  reference,  you  gave  the 
total  increase  in  operating  revenue,  I  think  it  was,  or  perhaps  oper- 
ating income,  for  July,  August,  and  September.  Have  you  got  the 
figures  there  for  the  months  separately,  showing  the  increases  in 
gross  and  net  ? 

Mr.  Williamson.  I  have  no  separate  statements. 

Mr.  Taylor.  In  looking  over  those  figures,  did  you  make  any 
comparison  of  those  figures  with  figures  of  other  lines? 

Mr  Williamson.  The  Pennsvlvania.  I  think,  has  shown  an  in- 
crease in  net,  and  so  has  the  ^ew  York  Central  and  some  of  the 
other  roads.    I  did  not  go  over  the  whole  list. 
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Mr.  TATiiOH.  Did  you  examine  the  figures  with  respect  to  in- 
creases in  gross  revenue  with  any  particularity  ? 

Mr.  WnJiiiAMSON.  Oh,  yes.  You  had  for  1910,  for  those  three 
months  gross,  $15,115,959. 

Mr.  Taylor.  In  gross? 

Mr.  WnjiiAMSON.  Yes. 

Mr.  Taylor.  How  much  increase  is  that  over  the  preceding  year? 

Mr.  WnjJiAMSON.  In  1909  it  was  $13,714,456. 

Mr.  Taylor.  What  is  the  difference  in  the  figures?  Is  it  some- 
thing over  a  million  dollars? 

Mr.  Williamson.  Yes. 

Mr.  Taylor.  Considerably  over  a  million  dollars? 

Mr.  Williamson.  Yes.  And  saved  $839,472  out  of  a  little  over  a 
million  dollars. 

Mr.  Taylor.  Do  you  mean  to  say  that  the  Erie  Railroad  Co.  is 
going  to  increase  its  gross  revenue  twelve  or  fifteen  million  dollars 
this  year? 

Mr.  Williamson.  I  do  not  think  it  will.  My  judgment  would  be. 
and  the  indications  are,  that  they  will  increase  somewhat  over  last 
year.    This  performance  for  these  months  would  show  it. 

Mr.  Tayix)r.  Would  not  that  increase  suggest  to  your  mind  some- 
thing exceptional  or,  perhaps,  even  phenomenal  ? 

Mr.  Williamson.  ISo;  the  other  roads  have  been  having  increases 
in  CTOss. 

Mr.  Taylor.  For  instance,  in  July  the  New  York  Central's  total 
operating  revenue  was  eight  and  one-quarter  millions,  and  it  .had  an 
increase  m  gross  of  $362,322,  according  to  this  report,  showing  the 
operating  revenue ;  while  the  Erie,  with  a  total  operating  revenue  of 
something  over  $4,000,000  for  the  m<mth,  which  is  something  less 
than  half  of  the  New  York  Central,  shows  an  increased  operating 
revenue  of  $368,069,  or  something  more  than  the  New  York  CentraL 
Would  you  expect  the  Erie  to  maintain  that  pace? 

Mr.  Williamson.  Well,  I  would  be  glad  to  see  it  do  so. 

Mr.  Taylor.  Well,  that  is  not  the  question.  I  would  be  glad  to 
have  them  to  do  so,  too,  but  I  do  not  expect  it  to.  Would  you  expect 
it  to  do  so? 

Mr.  Williamson.  I  do  not  think  so,  month  in  and  month  out.  I 
was  just  merely  pointing  out  what  results  should  be  found. 

Mr.  Taylor.  Exactly.  Now,  in  August  the  New  York  Central 
showed  an  increase  in  total  operating  revenue — ^these  are  not  net 
figures,  of  course;  these  are  just  gross,  you  understand — of  $752,676, 
while  the  Erie  showed  an  increase  of  $692,162,  which  is  almost  as 
much  again  as  the  New  York  Central's  increase,  although  as  before 
the  gross  total  operating  revenues  are  about  twice  as  much  in  the  case 
of  the  New  York  Central  as  in  the  case  of  the  Erie,  and  the  mileage 
is  even  ^eater  in  proportion. 

Now,  m  Septemoer  we  find  the  New  York  Central,  if  my  informa- 
tion is  correct — showing  the  net  figures  all  along — showed  a  total 
operating  revenue  increase  of  $473,000,  and  the  Erie  went  down  to 
$234,000. 

Mr.  Williamson.  Both  of  them  had  decreases. 

Mr.  Taylor.  In  your  jud^ent,  is  not  that  much  more  natural  and 
much  more  probable  to  contmue  during  the  balance  of  the  year? 
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Mr.  WnxiAMSON.  I  do  not  say  the  Erie  will  keep  up  this  same  per- 
formance. I  say  it  is  starting  out  ybty  well,  indeed.  I  have  no  rea- 
son to  believe  it  will  not  make  a  fair  showing  for  that  year. 

Mr.  Taylor.  Do  you  know  what  the  increase 

Mr.  Williamson.  What  I  was  going  to  say  was  this:  You  have 
represented  the  cut  through  the  Bergen  ffill  there,  and  I  see  a  state- 
ment of  Mr.  Underwood  to  the  effect  that  a  great  saving  in  economy 
would  result  from  that  cause  by  virtue  of  feinc  able  to  handle  the 
business  much  more  economically,  and  it  would  not  necessitate  the 
Erie  purchasing  a  large  number  of  cars  or  other  things;  in  other 
words,  when  they  were  putting  the  business  through  the  two-track 
tunnel  they  were  handicapped  in  operating,  but  the  four-track  cut 
through  the  Bergen  Hill  removed  that. 

Mr.  Taylor.  I  certainly  know  that  the  Bergen  cut  will  help  us,  if 
we  spent  five  or  six  million  dollars  in  completmg  it. 

Mr.  Williamson.  Yes. 

Mr.  Taylor.  Now,  I  was  going  to  ask  you  whether  you  noticed 
what  the  Erie's  net  increase  for  September  was? 

Mr.  Williamson.  Yes;  it  is  $1,419,782. 

Mr.  Taylor.  You  do  not  understand  my  question,  Mr.  William- 
son— ^the  increased  net. 

Mr.  Williamson.  Yes. 

Mr.  Taylor.  Not  the  gross,  the  increased  net  for  the  month,  as 
compared  to  the  corresponding  month  last  year. 

Mr.  Williamson.  The  September  net  earnings  for  the  year  1910 
were  $]?,419,782,  and  for  the  same  month  in  1909  they  were  $1,361,639. 

Mr.  Taylor.  I  can  not  do  the  subtraction  in  my  head,  but  I  notice 
on  the  report  filed  with  this  commission  that  the  net  increase  in 
September  of  the  Erie  was  $67,098. 

Mr.  Williamson.  The  Erie  is  doing  a  great  deal  of  improving  just 
now.  In  railroad  work  you  may  do  a  lot  of  improving  in  one  month 
and  charge  out  this  or  tnat,  and  by  some  method  of  bookkeeping  it 
makes  a  veir  fine  showing  or  a  poor  showing;  and  it  may  be  all 
right,  too.  That  is,  in  one  month  the  bills  may  be  paid  for  a  very 
large  lot  of  work,  and  that  would  reflect  on  that  month.  I  took  the 
average  of  the  three  months. 

Mr.  Wood.  An  analysis  of  the  figures  here  will  show  whether  or 
not  that  is  true. 

Mr.  Williamson.  I  have  known  in  mv  railroad  experience  where 
for  one  month  the  showing  seemed  to  be  very  bad  and  the  whole 
average  for  the  year  was  very  good. 

Mr.  Lyon.  I  do  not  care  to  ask  you  anything  on  the  subject  about 
which  you  have  been  cross-examined,  but  I  would  like  to  ask  your 
opinion,  derived  from  your  observation,  as  to  whether  the  facilities 
or  transporting  the  freight  over  the  railroads  which  come  under  your 
observation  or  with  which  you  have  been  connected,  either  by  a  posi- 
tion with  the  railroads  or  your  position  in  the  Cincinnati  bureau,  the 
speed  of  railroads  transporting  the  freight,  taking  it  as  a  whole,  has 
increased  during  the  last  10  years ;  in  other  words,  in  what  respects 
are  the  facilities  now  accorded  the  public  in  the  transportation  of 
freight  of  all  classes  superior  to  what  it  was  10  years  ago  ?  I  would 
like  to  have  your  general  view  on  that  subject. 

Mr.  Williamson.  Yes;  I  will  give  my  impression  on  that,  speak- 
ing generally.    Of  course,  to-day  we  have  special  service  and  mora 
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trains  for  special  service.  By  "  special  service  ^  I  mean  merchandise 
cars,  and  then  we  have  refrigerated  fruit  and  meat,  and  so  forth^ 
which  are  handled  on  special  schedules.  Now,  I  doubt  very  seriously 
whether  the  Continental  Fast  Freight  line  between  New  York  ana 
Cincinnati  and  New  York  and  St.  Louis  makes  any  better  time,  on 
the  average,  to-day  than  it  did  10  vears  ago ;  that  is,  for  the  fast 
freight.  Sut  speaking  now  with  reference  S)  the  movement  of  lum- 
ber and  coal  and  all  of  that  heavier  commodity,  I  doubt  whether  the 
movement  is  anv  faster  to-day;  that  is,  the  schedule  of  those  par- 
ticular kinds  or  trains  is  not  faster  than  it  was  10  vears  ago.  At 
least,  in  my  experience,  there  has  been  no  demand  for  faster  time 
on  these  classes  of  articles.  What  the  demand  has  been  is  that  the 
schedule  time  be  performed.  Now,  where  the  trouble  has  come  in 
and  where  complamts  have  reached  me  from  very  largely  for  tJie  last 
six  or  seven  years  is  that  the  schedule  time  was  not  maae.  There  is 
where  the  complaints  came  from.  For  instance,  if  there  was  a 
schedule  of,  say,  40  hours  between  any  two  places  10  years  ago  to-day 
there  is  not  such  a  demand  for  the  movement  of  coal  and  lumber 
and  other  commodities  of  that  kind  that  that  schedule  of  40  hours 
be  cut  down  to  30  hours;  but  the  demand  is  that  the  40  hours  be  made 
according  to  the  schedule. 

Now,  I  have  made  a  study  to  find  out  whether  the  tonnage  offering 
had  increased  in  greater  ratio  than  the  increase  of  track  facilities, 
and  these  figures  are  taken  from  the  commission's  reports.  This 
study  was  in  answer  to  Mr.  McCain's  pamphlet.  He  took  two  years 
and  set  forth  1897  and  1907.  Now,  in  1897  the  total  niunber  of  tons 
of  freight  handled  by  the  American  railways  was  741,705,946.  In 
1907  it  was  1,796,336,659,  an  increase  in  1907  over  1897  of  142  per 
cent. 

Mr.  Lyon.  That  is  the  business? 

Mr.  Williamson.  That  was  the  business,  the  increase  in  tons. 
Now,  as  to  the  mileage.  The  miles  of  line  in  1897  was  183,284.  In 
1907  it  was  227,454.  That  was  an  increase  of  only  24  per  cent  in  miles 
of  line  as  against  an  increase  of  142  per  cent  in  tonnage.  We  have, 
in  addition  to  that,  the  miles  of  tracks.  In  the  commission's  reports 
it  is  shown  that  the  miles  of  track  included  second,  third,  and  fourth 
tracks,  yard  tracks,  and  sidings,  and  the  total  miles  of  tracks  in  1897 
was  242,013.  In  1907  it  was  327,975,  or  an  increase  in  the  miles  of 
track  of  35.5  per  cent  as  against  an  increase  in  tonnage  of  142  per 
cent 

Now,  my  judgment  would  be  that  with  the  facilities  not  increasing 
in  as  great  a  ratio  as  the  tonnage  it  would  be  impossible  to  move 
that  vast  increase  in  tonnage  over  even  the  additional  mileage  with 
any  greater  speed  as  to  the  bulk  of  the  business  than  formerly.  So 
far  as  I  know,  there  has  been  no  demand  for  a  faster  time  or  faster 
schedule  on  the  great  bulk  of  the  business,  but  the  demand  has  been 
for  making  of  the  time.  I  do  not  known  whether  that  answers 
your  question  or  not. 

Mr.  jLyon.  I  just  wanted  to  get  your  observation.  You  are  a  man 
concerned  in  these  matters;  some  of  the  witnesses  for  the  railroads 
have  testified  in  that  regard,  and  I  wanted  to  get  your  statement,  as 
a  representative  of  the  snippers  here,  as  to  the  f act^  from  your  obser- 
vation, whether  the  speed  of  the  freight,  taking  it  as  a  whole,  has 
increased  and  whether  it  makes  any  quicker  time  from  the  place 
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where  it  originates  to  the  consumer,  and  whether  there  is  any  more 
speed  in  service  now  than  formerly,  and  you  have  stated  your  views 
on  that  subject 

Mr.  Wii-LiAMsoN.  Of  course,  with  some  particular  roads,  they  make 
a  specialtv  of  certain  service  on  certain  classes  of  business.  Thev  may 
do  that,  out  I  take  it  as  a  whole,  and  my  observation  is  as  1  have 
stated. 

Mr.  Lyon.  Do  you  understand  that  there  is  a  demand  for  increase 
in  speed  in  the  delivery  of  what  we  call  "  dead  "  freight? 

Mr.  Wdlliamson.  No.  If  they  will  simplv  make  the  performance 
of  the  schedule  time  I  think  everybody  would  be  happy. 

Mr.  Lyon.  It  is  not  a  matter  of  whether  it  would  get  there  in  two 
days  or  three  days  so  long  as  it  gets  there  when  it  suits  the  conven- 
ience of  the  consignee  and  the  carrier  gets  it  there  within  a  reasonable 
limit. 

Mr.  WnjJAMSON.  That  is  my  judgment  of  the  matter,  speaking 
generalljr. 

Commissioner  Clements.  If  there  are  no  further  questions,  Mr. 
Williamson  will  be  excused. 

Whom  do  you  call  next  ? 

Mr.  Fisher.  I  would  like  to  ask  Mr.  Tittemore  a  few  questions. 

J.  N.  Tittemore  was  called  as  a  witness  and,  having  been  duly 
sworn,  testified  as  follows : 

Direct  examination: 

Mr.  Fisher.  Will  you  state  your  full  name  and  your  present  occu- 
pation ? 

Mr.  Tittemore.  J.  N.  Tittemore.  My  present  occupation  is 
farming. 

Mr.  Fisher.  Where  do  you  now  reside? 

Mr  Tittemore.  Orma,  Wis. 

Mr.  Fisher.  What  experience  have  you  had  in  railroad  work? 

Mr.  Tittemore.  I  began  railroading  when  I  was  15  years  of  age 
and  continued  in  it  for  about  30  years  and  occupied  18  different  sub- 
ordinate positions  and  some  that  were  scientific.  A  man  could  say 
I  was  gang  boss  to  some  extent. 

Mr.  Fisher.  Will  you  indicate  the  general  character  of  those  posi- 
tions, or  the  principal  ones  of  them  ? 

*  Mr.  Tittemore.  I  was  station  agent,  telegraph  operator,  time- 
keeper, traveling  auditor,  traveling  passenger  agent,  traveling  freight 
agent,  chief  clerk  of  the  traffic  department  on  the  Soo  line,  and  made 
their  first  point  lists  and  tariffs;  then  general  freight  agent,  traffic 
manager,  assistant  to  the  president,  and  for  a  while  acted  as  general 
manager  for  a  road. 

Mr.  Fisher.  What  road  was  that? 

Mr.  Tfttemore.  The  Hawley  lines,  before  Mr.  Hawley  took  over 
the  Iowa  Central. 

Mr.  Fisher.  What  connection  have  you  with  this  present  hearing? 

Mr.  Tittemore.  I  was  asked  and  employed  to  advise  with  regard 
to  the  increases  in  the  rates  and  adjustment  of  the  rates,  particularly 
the  higher  class  rates — first,  second,  and  third  classes. 

Mr.  Fisher.  Mr.  Thayer,  vice  president  of  the  Pennsylvania  Rail- 
road, testified  to  a  certain  theory  of  the  justification  for  the  present 
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increases  of  freight  rates  which  the  roads  desire  to  make,  and  par- 
ticularly that  certain  wage  advances  had  been  made  by  his  company 
in  1902  and  1906. 

Mr.  Ttttemore.  Yes,  sir.  I  think  he  said — ^I  know  he  said,  and 
the  record  shows  it — that  the  first  wage  increase  was  in  December, 
1902;  then  there  was  another  increase  in  1906. 

Mr.  Fisher.  Have  you  ascertained  or  sought  to  ascertain  from 
what  source  of  revenue  the  Pennsylvania  Railroad  recouped  itself 
for  those  increases  in  wages  ? 

Mr.  TiTTEMORE.  For  the  1902  and  1906  increases  it  appears  that 
they  recouped  themselves  in  the  commodity  rates,  in  the  increase  in 
the  commodity  rates,  such  as  lumber,  iron,  and  articles  of  steel ;  and 
he  speaks  more  particularly  of  the  increases  in  the  short-haul  rates, 
short-haul  commodity  rates,  like  ore,  sand,  and  coal. 

Mr.  Fisher.  Was  that  for  both  years,  1902  and  1906? 

Mr.  Tittemore.  Yes,  sir. 

Mr.  Fisher.  Mr.  Thayer  stated,  I  believe,  that  while  various  com- 
modity rates  had  been  advanced  to  meet  the  increased  wages,  the 
class  rates  had,  as  a  matter  of  fact,  not  been  increased.  Have  you 
made  an  investigation  of  that  particular  matter  to  ascertain  what  the 
facts  are? 

Mr.  Tittemore.  Yes. 

Mr.  Fisher.  What  investigation  have  you  made,  and  what  is  the 
result  of  the  investigation  ? 

Mr.  Tittemore.  ifound  that  substantial  advances  have  been  made 
in  the  rates  prior  to  1902,  more  particularly  through  the  medium  of 
the  advance  through  the  classifications.  I  was  led  to  that  conclusion 
first  by  reading  the  report  of  the  Interstate  Commerce  Commission 
for  the  year  1900,  and  undertook  to  analyze  that  as  best  I  could,  not 
being  able  to  get  hold  or  uncover  the  figures  from  which  they  drew 
their  conclusion  that  there  were  818  classified  articles  on  which  the 
rates  were  advanced. 

Mr.  Fisher.  That  was  1900? 

Mr.  Tittbmore.  Yes,  sir. 

Mr.  Fisher.  You  assumed  the  accuracy  of  that  general  statement 
of  the  commission  ? 

Mr.  Tittemore.  I  did;  yes. 

Mr.  Fisher.  Beginning  with  that  point  and  with  your  estimate 
what  further  investigation  did  you  make,  and  with  what  result? 

Mr.  TriTEMORE.  I  took  the  classification  19  and  compared  it  with 
number  36,  for  instance.  That  was  in  effect  June  10, 1908.  I  did  so 
more  particularly  to  find  out  and  to  determine  the  sustention  of  the 
advance  that  had  been  made  in  1900.  I  caused  each  article  in  the 
classification  to  be  investigated,  doing  some  of  the  work  myself — 
almost  all  the  work — and  found  that  there  were  667  advances  sus- 
tained through,  and  there  were  actually,  I  think,  261  reductions  in 
the  classification.  That  is,  36  showed  261  reductions  under  classifica- 
tion 19.  I  take  it  that  the  reason  for  the  difference  in  the  figures  is 
due  to  the  fact  that  the  honorable  board  had  taken  some  duplications, 
perhaps.  I  foimd  in  19  that  you  took,  for  instance,  grease  eradicator 
and  eradicator  grease;  instead  of  using  those  as  two  articles  I  con- 
solidated them  and  made  them  one.  Then  there  are  blue-print  paper 
and  paper  blue  print.    Now,  there  are  two  cases  where  the  advance 


Digitized  by  VjOOQIC 


L 


8102  ADVANCES  IK  RATES  BY  CABBIEBS. 

was  made  on  two  classes,  but  still  there  was  only  one  article;  so  it 
was  reduced  to  667  articles  sustained  through  from  19  to  36. 

Mr.  Fisher.  That  is,  there  was  an  actual  increase  in  the  freight 
paid  for  these  six  hundred  and  odd  articles? 

Mr.  TiTTEMOKB.  Yes,  sir. 

Mr.  Fisher.  In  the  period  mentioned  had  freight  advanced  in  the 
classification? 

Mr.  Tittemorb.  Yes,  sir, 

Mr.  Fisher.  As  against  that,  what  was  the  total  number  of  reduc- 
tions of  classification  in  the  same  period  ? 

Mr.  TiTTBMORE.  Two  hundred  and  sixty-one.  Now,  Mr.  Fisher,  I 
did  not  take  the  classifications  intermediate — just  sustained  through. 

Mr.  Fisher.  I  understand.  That  is,  you  aid  not  take  an  article 
that  may  have  been  advanced  one  year  or  decreased  the  next  year 
or  reverse? 

Mr.  TiTTBMORE.  No;  I  did  not  do  that. 

Mr.  Fisher.  You  took  the  entire  period  to  ascertain  what  the  com- 
parison is  with  the  situation  in  1900,  when  the  commission  made  its 
report  on  this  particular  matter? 

Mr.  Tittemorb.  Yes. 

Commissioner  Prouty.  You  took  the  classification  before  the 
changes  had  been  made  in  1900? 

Mr.  Tittemorb.  Yes. 

Conmiissioner  Prouty.  And  compared  them  with  the  classification? 

Mr.  Tittemorb.  Yes,  your  honor,  and  I  have  those. 

Mr.  Fisher.  You  have  prepared  a  complete  tabulated  statement, 
have  you  not,  Mr.  Tittemore,  showing  precisely  what  the  history  oi 
these  class  rat/es  has  been  upon  the  point  that  we  have  just  been 
discussing? 

Mr.  Tittemorb.  Yes,  sir;  and  the  first  is  a  list  of  advances  in  the 
ratings  from  official  classification  19,  in  effect  December,  1899,  as 
compared  with  official  classification  36,  in  effect  July  1,  1910.  We 
have  undertaken  to  show  that  it  showed  the  amount  of  increase  in 
cents  per  hundred  pounds,  and  the  percentage  of  increase  on  the 
New  York-Chicago  class  rate  basis. 

Mr.  Fisher.  Now^  perhaps  it  would  be  just  as  well  to  refer  to 
those  tables  at  this  time.    How  many  copies  of  those  have  you? 

Mr.  Tittemorb.  Well,  I  think  there  are  four  here. 

Mr.  Fisher.  Let  me  have  one  for  counsel. 

Mr.  Tittemorb.  I  think  you  have  two  there,  Mr.  Fisher. 

Mr.  Fisher.  Yes;  I  have  one  of  my  own  [handing  same  to  Mr* 
Butterfield].    I  will  introduce  this  as  Tittemore  Exhibit  No.  1. 

(The  paper  referred  to  is  marked  "  Exhibit,  Tittemore  Na  1,"  and 
will  be  foimd  at  the  end  of  to-day's  record.) 

Mr.  Tittemore.  The  second  statement  shows  the  reductions  and 
changes  in  ratings  made  from  official  classification  19  to  36,  showing 
261  reductions.  The  reductions  are  figured  in  cents  per  hundred 
pounds,  and  the  percentage  of  reduction  on  the  New  York-Chicago 
class-rate  basis. 

Commissioner  Clements.  Those  are  lists  of  commodities,  are  they? 

Mr.  Tittemorb.  They  are  lists  of  commodities,  your  honor,  with 
the  details  worked  out,  showing  the  increase  in  rates  per  hundred 
pounds. 
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Commissioner  Clements.  Of  course  the  importance  of  an  increase 
or  decrease  depends  upon  the  commodity  very  much. 

Mr.  Fisher.  That  is,  you  mean  on  the  tonnage? 

Conmiissioner  Clements.  Yes. 

Mr.  Fisher.  Unfortunately  the  railroads  have  not  furnished  either 
the  commission  or  ourselves  with  that  basis,  as  to  iJie  importance  of 
which  we  entirely  agree  with  the  commission. 

Commissioner  Clements.  What  I  mean  is,  that  the  importance  of 
an  increase  or  reduction,  either,  depends  upon  the  movement  of  the 
article. 

Mr.  Fisher.  Quite  so. 

Commissioner  Clements.  And  the  commodity  that  moves  in  all 
directions  every  year,  every  day  in  the  year,  is  very  important 

Mr.  Fisher.  That  is  so.  We  assumed  that,  and  I  will  ask  Mr. 
Tittemore  some  questions  on  that.  If  the  commission  or  anyone  else 
should  attempt  to  fix  intelligently  the  actual  rate  which  should  be 
paid  upon  a  particular  commodity  or  particular  class  to  which  that 
commoiaity  should  enter,  it  would  wisn  to  know  exactlv  the  things 
you  have  mentioned — the  character  of  the  movement  oi  the  freight 
and  the  amount  of  tonnage  and  any  peculiar  conditions — ^but  unror- 
tunately  for  us  and  for  me  comniission  in  this  quite  important  in- 
quiry, we  are  unable  to  discuss  that  matter,  because  the  only  people 
who  have  the  information  have  not  furnished  it^ 

Mr.  BuTTBRFiELD.  Are  you  quite  sure,  Mr.  Fisher,  that  we  have 
that  information  ?  • 

Mr.  Fisher.  I  do  not  know  how  complete  you  have  it,  of  course, 
Mr.  Butterfield.  I  assume  that  such  information  as  there  is  avail- 
able anywhere  you  have,  and  neither  we  nor  tiiie  commission  have  the 
information  that  you  have  available,  whatever  it  may  be,  and  we 
would  have  to  start  witiii  that.  If  you  have  not  been  keeping  it 
properly  and  if  it  is  of  the  importance  that  the  commissioners  ques- 
tion has  indicated,  it  should  be  Kept  hereafter. 

Mr.  Tittemore.  I  would  say  to  the  honorable  commissioner  that, 
of  course,  in  the  determination  of  a  classification  some  idea  must 
have  been  had  of  the  tonnage  before  it  was  rated. 

Commissioner  Clements.  Well,  of  course,  in  a  general  way  we 
know  what  moves  constantly  and  generally  and  what  moves  only 
occasionally;  and  I  know  the  figures  are  not  available  anywhere — 
that  is,  I  assume  they  are  not  available  anywhere — ^to  show  the  actual 
result  of  what  the  increase  is  on  an  article  like  soap  or  hay  or  sugar 
or  things  like  that  I  suppose  we  have  had  all  those  cases  before  us, 
after  these  increases  were  made,  one  way  or  another.  The  advances 
on  the  list  will  indicate  in  a  measure  what  is  the  occasional  movement 
and  what  is  the  general  constant  movement. 

Mr.  Fisher.  If  the  commissioner  will  pardon  me,  there  are  two 
questions  that  are  involved,  as  to  whether  or  not  there  should  be  a 
general  increase  in  rates  and  as  to  where  that  increase  should  be 
placed,  if  it  were  justified.  Those  two  questions  are  quite  distinct 
in  Uieir  character,  and  the  evidence  necessary,  as  we  see  it,  to  sustain 
them  is  somewhat  distinct.  Where  particularly  an  increase,  as  has 
been  stated  here,  is  claimed  on  the  ground  that  a  total  increase  of 
wages  or  any  other  factor  which  applies  with  substantial  uniformity 
to  all  classes  of  trafiic  is  made,  and  it  is  sought  to  make  that  increase 
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unequal,  under  the  existing  law  the  burden  would  be  upon  the  car- 
rier to  show,  as  a  matter  of  justification,  that  fact;  not  a  mere 
expression  of  opinion  of  a  traffic  manager,  unsupported  by  facts  of  a 
concrete  character  which  can  be  tested.  In  this  case  Mr.  Thayer  has 
attempted  to  sustain  the  advance  upon  the  express  ground  that  it  is 
in  reality  a  readjustment  or  adjustment  of  the  class  rates  as  com- 
pared to  the  commodity  rates  and  different  classes  as  among  them- 
selves, and  he  has  stated  that  while  the  increase  in  commodity  rates 
had  been  made  for  certain  periods,  there  was  no  corresponding 
increase,  or  no  increase  in  class  rates,  which  had,  in  fact,  been  made. 
Now,  that  was  as  far  as  he  made  any  concrete  statement  of  the  facts. 
So  I  directed  Mr.  Tittemore  to  ascertain  the  facts  as  to  whether  or 
not  that  justification  of  Mr.  Thayer  was  correct,  and,  if  so,  to  what 
extent.  This  evidence  which  we  are  now  discussing  bears  upon  that 
question,  and  we  are  giving  the  commission  the  benefit  or  all  the 
information  that  we  have  been  able  to  gather  upon  it.  Perhaps  a 
glance  at  the  table  will  indicate  in  certain  instances  the  character 
of  the  commodities,  sufficient  to  enable  the  commission  to  have  some 
idea  of  the  importance  of  that  particular  change,  either  in  classi- 
fication or 

Mr.  Tittemore.  The  first  statement  also  indicates  the  advance  in 
the  lake-and-rail  rates  and  the  increase  in  those  rates  and  the  per- 
centage of  those  increases  added  to  the  increase  in  the  classifications. 
The  summary  is  subdivided  in  the  first  statement. 

Mr.  Fisher.  I  will  ask  you,  Mr.  Tittemore,  what  bearing,  in  your 
judgment,  has  the  lake-and-rail  rate  to  the  all-rail  rate? 

Mr.  TiTTEMORB.  Well,  it  has  a  very  important  bearing.  An  ad- 
vance in  the  lake-and-rail  rates,  for  instance,  in  1900  and  1901  would 
have  added  a  very  material  increase  to  the  Pennsylvania  Railroad's 
revenues,  or  the  revenues  of  anv  other  railroad  that  was  participating 
in  that  business.  They  would  have  secured  an  increase  in  revenue 
from  the  advanced  tariffs  for  two  jrears  prior  to  1902,  which  the  com- 
mission stated  to  be  very  substantial  in  their  report  on  the  question 
of  the  classification. 

I  agree  with  the  honorable  commissioner  that  it  will  never  be  deter- 
minable in  this  country  what  a  reasonable  rate  is  until  you  can  deter- 
mine what  that  tonnage  is,  and  that  tonnage  can  be  as  easily  deter- 
mined as  the  tonnage  of  any  other  article  of  commerce,  as  any  other 
thing  that  enters  into  the  making  of  a  rate.  That  can  be  determined, 
and  usually  is  determined,  and  must  be  known,  and  is  known. 

Mr.  Fisher.  Well,  as  a  practical  matter,  how  great  would  be  the 
difficulty  in  determining  that  tonnage,  either  with  absolute  accuracy 
or  approximate  accuracy? 

Mr.  Tittemore.  It  would  not  be  so  difficult — ^not  nearly  so  difficult, 
of  course,  as  it  is  to  determine  some  of  the  units  of  the  expense  oi 
operation. 

Mr.  Fisher.  You  mean  units  in  the  expense  of  operation  which 
are,  as  a  matter  of  fact,  being  absolutely  kept  by  the  roads? 

Mr.  TnTBMORE.  Yes. 

Mr.  Fisher.  The  first  sheet  which  has  been  already  introduced  in 
evidence  shows  the  increase  in  classification? 

Mr.  TrrTEMORB.  And  the  lake  and  rail. 

Mr.  Fisher.  And  the  lake  and  rail,  together  with  the  deductions 
in  percentages,  based  upon  those  figures,  and  also  the  effect  of  the 
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proposed  rates  upon  the  articles  which  have  been  increased  in  their 
classification  or  advanced,  and  the  effect  of  the  proposed  rates  on 
those  which  have  been  reduced  in  classification. 

Mr.  TiTTEMORE.  Yes,  sir. 

Mr.  Fisher.  I  will  introduce  this  second  tabulation. 

(The  paper  referred  to  was  marked  "  Exhibit,  Tittemore  No.  2^ 
and  will  be  found  at  the  end  of  to-day's  record.) 

Mr.  Fisher.  Have  you  other  copies  of  the  tabulation,  or  have  you 
already  distributed  it? 

Mr.  Tittemore.  I  think  they  have  been  all  distributed. 

Mr.  Fisher.  Have  vou  a  copy  bf  it  for  your  own  use  there? 

Mr.  Tittemore.  I  have  not.    You  have  it. 

Mr.  Fisher.  Mr.  Tittemore,  in  view  of  the  fact  that  this  broad 
question  has  now  been  raised,  I  will  ask  your  opinion  as  to  the  rea- 
sonableness of  the  proposed  advances  and  the  manner  in  which  it  is 
proposed  to  be  distributed,  in  view  of  the  claim  that  the  wages  in  the 
classification  territory  are  to  be  increased  $34,700,000,  and  that  it  is 
proposed  to  take  $27,000,000  of  the  amount  out  of  the  increased 
rreiffht  rates. 

Mr.  Tittemore.  As  I  remember  the  proposition  Stated  by  the  coun- 
sel in  the  New  York  hearing,  the  roads  in  official  classification  terri- 
tory require  a  very  large  amount  of  money,  substantially  $S5,000,000, 
to  meet  an  increase  in  wage  that  has  been  agreed  upon.  They  propose 
to  take  $27,000,000  of  the  $35,000,000,  in  varying  degres,  out  of  freight 
traffic  in  that  territory.  Now,  the  increase  of  wages  applies  to  100 
per  cent  of  the  traffic;  that  is,  the  State  traffic,  the  interstate  traffic, 
and  the  through  traffic ;  while  the  increase  in  the  wages  of  $35,000,000, 
or  approximately  $35,000,000,  applies  fo  the  entire  traffic,  the  roads 
propose  to  take  this  $27,000,000  out  of  10  per  cent  of  the  entire  traffic 
of  that  section.  The  employees,  whose  wages  are  advanced,  are  labor- 
ing all  the  time  in  moving  100  per  cent  of  that  traffic.  This  tax  of 
$27,000,000  is  pressed  upon  10  per  cent  of  the  traffic,  and  15.3  per  cent 
of  the  money  that  is  talcen  from  that  10  per  cent  of  the  traffic  would 
come  from  so-called  commodity  rates,  for  instance,  and  84.7  per  cent 
is  pressed  upon  the  commodities  under  the  classes.  In  justification  of 
this,  it  was  stated  by  Vicfe  President  Thayer  that  what  is  represented 
in  90  per  cent  escaped  the  wage  advances  made  in  1902  and  1906; 
that  is,  the  advances  made  in  December,  1902,  and  the  advance  made 
in  1906  were  taken  out  of  commodities,  short-haul  commodities ;  that 
is,  commodities  moving  short  haul  and  commodity  rates  on  long 
hauls.  When  Mr.  Thayer  testified  further  on,  he  said  that  when  the 
railroads  faced  the  increase  in  wages  in  1902,  for  instance,  their  gross 
earnings  were  found  to  be  in  fairly  good  shape ;  but  then  I  quote  Mr. 
Thayer  further: 

Because  we  had,  as  far  as  our  company  was  concerned,  as  early  as  the  1st  of 
January,  1900,  absolutely  abolished  rebates. 

Now,  if  you  will  take  the  commission's  report  for  the  year  1900, 
together  with  my  exhibits  here,  it  will  be  shown  that  there  were  very 
substantial  advances  made  in  the  class  rates  through  the  medium  of 
changes  in  classification. 

Then^  Mr.  Thayer  stated  that  he  had  abolished  the  rebates.  When 
he  abolished  the  rebates,  the  commodity  rates  were  put  down  to  the 
settlement  basis,  and  the  class  rates  were  advanced  substantially^,  no 
doubt  through  that  medium,  because,  as  a  matter  of  fact,  I  fail  to 
find  that  there  were  any  classified  ratings  changed  to  commodities. 
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If  there  were  I  could  not  find  them,  and  I  could  not  find  anybody 
who  would  ffive  me  any  information  on  it. 

Now,  I  believe  that  with  the  advance  in  the  classified  rates,  that  is^ 
with  the  advance  coming  as  a  result  of  abolishing  the  rebates,  and  the 
advance  in  making  rail  rates  in  1901  from  54  first-class  scale  to  59, 
together  with  the  advance  in  the  class  rates,  the  three  tc^ther,  it  paid 
a  substantial  part  of  the  increase  in  wages  in  1902  ana  in  1906.  Of 
course,  to  any  extent  they  paid  then,  they  must  be  paying  still,  be- 
cause the  other  rates  that  the  roads  seek  in  order  to  get  more  revenue 
for  the  present  wage  advance  have  been  suspencfed  by  the  Gov- 
ernment. 

Mr.  FiSHEB.  In  other  words,  the  rebate  system 

Commissioner  Clark.  Will  you  permit  me  to  ask  a  question  heret 

Mr.  Fisher.  Yes. 

Commissioner  Clark.  Mr.  Tittemore,  when  you  say  this  $27,- 
000,000^  increased  wages  is  to  be  put  upon  10  per  cent  of  the  traffic, 
do  you  means  10  per  cent  of  the  tonnage  or  the  traffic  that  produces 
10  per  cent  of  the  revenue? 

Mr.  TrrTBMORE.  I  mean  of  the  tonnage  as  figured  out  from  the 
statistics  given  here  by  the  railroads,  in  the  New  York  hearing.  That 
is  the  only  tonnage  that  we  could  use,  and  I  take  it  that  is  me  total 
tonnage  affected. 

Mr.  Fisher.  To  get  the  commissioner's  point  clearly,  your  per- 
•centages  are  based  upon  tonnage  and  not  upon  revenue  ? 

Mr.  Tittemore.  Yes. 

Mr.  Fisher.  Your  estimate  calculates  in  reference  to  revenue  de- 
rived from  class  as  compared  to  commodity  traffic  ? 

Mr.  Tittemore.  In  this  case  it  shows  15.8  per  cent  of  that  money 
is  taken  out  of  commodities,  and  84.7  per  cent  out  of  class  rates. 

Mr.  Fisher.  So  that  those  facts  are  available  for  the  commission, 
so  far  as  revenue  is  concerned? 

Mr.  Tittemore.  Yes. 

Commissioner  Prouty.  Do  you  remember  what  exhibit  that  is? 

Mr.  Fisher.  Mr.  Barlow's  Exhibit  B. 

Mr.  Tittemore.  Now.  following  further  along  in  Mr.  Thayer's 
•examination,  he  states  tnat  there  had  been  absolutely  no  advance  in 
any  class  rates.  There  were  these  substantial  advances  in  lake  and 
rail  rates,  which  are  very  important,  because  the  revenues  derived 
from  that  advance  were  put  in  the  treasury  of  the  Pennsylvania 
Railroad  and  other  roads,  and  were  used — ^must  have  been  used,  if 
you  can  state  it  that  way — in  the  taking  care  of  the  1902  and  1906 
advances? 

Mr.  Fisher.  Have  you  finished  your  answer? 

Mr.  TiTTEMORB.  Yes;  I  have  practically  finished  that  answer.  I 
was  going  to  say  for  myself  that  1  deprecate  any  system  of  territorial 
or  class  or  commodity  grabs  in  rate  making.  I  say  that  as  an  indi- 
vidual ;  I  say  it  as  a  farmer;  I  say  it  as  a  citizen.  I  do  not  think  that 
we  ought  to  make  grabs  out  of  this,  that,  or  the  other  detailed  items 
of  expenses.  I  think  it  is  a  departure,  in  a  way,  from  old  railroad 
practice;  but,  no  matter  how  much  that  has  been  done  in  the  past,  I 
would  not  feel  (Usposed  to  criticize  it  at  all ;  but  it  should  not  be  con- 
tinued into  the  future  as  a  general  policy.  If  it  is,  we  are  going  to 
have  trouble  about  it. 
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Commissioner  Proutt.  How  should  the  advances  be  made,  if  they 
ou&;ht  to  be  made  at  all  ? 

Mr.  TiTTEMORB.  Your  honor,  of  course  in  the  beginning,  I  believe 
that  we  should  get  away  from  our  present  method  of  rate  making 
altogether.    It  is  almost  barbaric,  if  I  may  use  that  expression,  com* 

Sared  with  what  I  think  ought  to  be  the  rule  now  in  rate  making, 
a  the  first  place,  if  there  is  to  be  a  general  advance  in  wages  in  this 
country,  it  should  come  out  of  all  the  traffic,  and,  if  we  do  that,  we 
must  first  begin  with  a  uniform  classification. 

Now,  a  classification  represents  more  generally  and  more  truly  a 
conmiodity  than  any  other  thing  in  the  world.  You  get  the  article 
into  the  classification,  and  it  comes  there  usually  by  mutual  a^ee- 
ment,  bv  mutual  discussion,  and  when  you  get  it  into  the  classifica- 
tion and  have  100  per  cent  of  the  articles  in  a  classification,  and  then 
make  a  system  of  territorial  rates,  for  instance,  for  20  classes  within 
the  territory  of  the  United  States,  leaving  six  to  eight  of  those  classes 
in  different  territories  to  take  care  of  our  commodities,  you  might 
find  that  cotton  in  the  South  would  bother  some,  you  might  find  some 
ores  in  the  West  would  trouble  some,  and  vou  might  find  that  the 
Pacific  coast  situation  would  be  troubling;  but,  as  a  matter  of  fact, 
by  using  the  20  class  rates  you  can  get  a  large  majority  of  the  articles 
into  the  classification  and  not  disturb  too  much  the  present  system. 

Commissioner  Prouty.  That  is  hardly  an  answer  to  my  question, 
Mr.  Tittemore. 

Mr.  Tittemore.  Yes.  , 

Commissioner  Prouty.  There  is  no  uniform  classification  now,  and 
there  will  be  none 

Mr.  Tittemore.  No. 

Commissioner  Prouty.  Now,  taking  things  as  they  are,  provided 
the  railroads  are  entitled  to  advance  tnese  rates,  in  what  way  should  , 
tl^e  advance,  in  your  judgment,  be  made? 

Mr.  Fisher.  You  mean  assuming  substantially  the  present  classi- 
fication ? 

Commissioner  Prouty.  Yes. 

Mr.  Tittemore.  I  should  take  it  out  of  the  traffic  upon  which  the 
employees  work.    I  should  take  100  per  cent  of  it. 

Commissioner  Prouty.  That  is  to  say,  you  would  make  a  hori- 
zontal advance? 

Mr.  Tittemore.  I  would  make  a  horizontal  advance,  if  I  had  esti- 
mated the  present  classification  as  correct,  which  I  could  not. 

Commissioner  Prouty.  In  your  opinion,  is  not  a  great  deal  of  this 
traffic  competitive,  so  that  it  woula  be  impossible  to  advance  rates 
on  this  traffic  to  any  other  territory  not  anected  by  this  advance  in 
wages? 

Mr.  Tittemore.  That  might  be;  but  I  believe  it  can  be  obviated. 
I  do  not  see  why  it  should  not  be. 

Mr.  Fisher.  Taking  the  class  rates  generally.  If  the  business  in 
class  rates 

Commissioner  Prouty.  Before  you  proceed,  Mr.  Fisher,  let  me 
ask,  is  it  conceded  by  the  defendants  that  Mr.  Barlow's  exhibit,  show- 
ing that  85  per  cent  of  this  advance  comes  from  class  traffic,  is  cor- 
rect? 

Mr.  BuTTERFiELD.  No ;  it  is  not,  your  honor. 
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Commissioner  Prouty.  I  was  not  present  in  New  York,  but  it  is 
my  recollection  that  there  were  some  exhibits  introduced  there  show- 
ing the  actual  results  as  applied  to  actual  transactions,  and  showing 
that  about  half  the  increase  was  on  class  traffic  and  half  on  com- 
modity traffic. 

Mr.  Fisher.  I  certainly  do  not  understand  it  that  way. 

Mr.  Lyon.  There  was  a  tabulation  furnished  by  the  carriers  in 
New  York,  and  I  assumed  it  would  not  be  half  on  commodiW  and 
half  on  class  rates.  It  was  nearer  what  Mr.  Barlow  stated.  1  have 
here  a  brief  summary  of  it,  both  in  tonnage  and  revenue. 

Commissioner  Prouty.  I  was  speaking  about  revenue. 

Mr.  Lyon.  The  revenue  is  much  higher;  that  is  to  say,  it  would 
run  25  to  30  per  cent  in  revenue  and  10  per  cent  in  tonnage. 

Commissioner  Prouty.  Twenty-five  per  cent  on  commodities  and 
75  per  cent  on  class  rates. 

Mr.  Lyon.  There  was  a  large  proportion  of  it  which  came  from 
class  traffic.  I  think  75  per  cent  in  revenue  in  class  rates  and  a  small 
increase  in  commodity  traffic. 

Mr  Fisher.  If  the  commission  please.  Barlow  Exhibit  B  is  a  state- 
ment showing  tons  of  freight  affected  by  the  proposed  advance  in 
rates,  estimated  increase  in  revenue  under  proposed  basis,  estimated 
increase  in  revenue  from  class  traffic  and  percentage  of  tonnage, 
estimated  increase  in  revenue  from  commodity  traffic  and  percentage 
of  tonnage.  It  was  compiled  from  fibres  presented  by  the  railroads 
at  the  Interstate  Commerce  Commission  hearing  held  in  New  York 
in  this  case. 

Commissioner  Prouty.  That  is  supposed  to  be  accomplished  from 
figures  given  by  defendants? 

Mr.  Fisher.  If  there  is  some  arithmetical  inaccuracies  in  it  that 
is  some  other  matter,  but  as  far  as  we  know,  and  as  far  as  the  cross- 
examination  disclosed,  no  attempt  was  made  to  demonstrate  that 
such  inaccuracy  had  occurred. 

Commissioner  Prouty.  Proceed. 

Mr.  Fisher.  Now,  to  revert  to  the  question  asked  by  Mr.  Commis- 
sioner Prouty,  as  a  matter  of  fact  the  classes  or  classification  is  ar- 
ranged at  the  present  time  upon  the  theory  that  certain  commodities 
or  articles  of  merchandise  can  and  should  pay  more  than  other 
articles? 

Mr.  Tittemore.  Yes,  sir. 

Mr.  Fisher.  And  that  is,  in  part  at  least,  based  upon  the  superior 
service  rendered  or  superior  risk  undertaken  in  handling  those  com- 
modities? 

Mr.  TiTFEMORE.  Yes,  sir. 

Mr.  Fisher,  So  that  in  a  horizontal  increase  in  percentages,  not 
in  absolute  dollars  and  cents  per  hundred  pounds,  but  if  the  classes 
were  increased  in  percentage,  that  same  relative  proportion  would  be 
absolutely  maintamed,  would  it  not? 

Mr.  Tittemore.  Yes,  sir. 

Mr.  Fisher.  And  the  mere  statement  of  witnesses  to  the  effect  that 
the  first  class  would  justify  a  higher  rate  than  the  second  class  does 
not  justify  any  changje  in  relations  between  first  and  second  classes^ 
as  it  now  exists,  does  it! 

Mr.  TlTTEMORB.  No. 
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Mr.  Bond.  Mr.  Fisher,  would  you  mind  letting  the  witness  testify 
instead  of  testifying  yourself  and  asking  him  to  confirm  your  state- 
ment? 

Mr.  Atwood.  He  is  just  taking  a  leaf  out  of  Mr.  Bond's  book  in 
New  York. , 

Mr.  Bond.  I  would  rather  hear  the  expert. 

Mr.  Fisher.  The  questions  so  far  asked  by  me  were  intended  to  be 
preliminary  to  another  question,  and  therefore  I  hurried  over  them 
in  that  way. 

Mr.  Tittemore,  how  long  has  the  present  relation  between  the 
different  classes  been  substantially  maintained  in  this  territory? 

Mr.  Tittemore.  Well,  I  should  say  at  least  30  years.  I  think  the 
record  would  disclose  that.    I  would  have  to  refer  back  to  the  record. 

Mr.  Fisher.  As  a  matter  of  fact,  what  is  the  bearing  of  a  classifi- 
cation so  established  upon  the  growth  of  industry  and  of  commerce 
in  the  territory  aflfected? 

Mr.  Tittemore.  It  is  very  tremendous. 

Mr.  Fisher.  In  what  way? 

Mr.  Tittemore.  The  question  of  classification  on  the  growth. 

Mr.  Fisher.  And  on  the  establishment  of  industries. 

Mr.  Tittemore.  An  industry  may  be  established  absolutely  upon 
the  rating  fixed  in  the  classification — that  is,  it  may  have  determined 
the  location  of  the  industry  and  the  capital  invested  in  that  industry 
at  that  point. 

Mr.  Fisher.  Now,  then,  what  would  you  say  of  the  effect,  as  a 
matter  of  public  policy,  upon  establishea  industries  of  changing  the 
relation  between  the  class  rates  without  a  specific  and  adequate 
reason  justifying  that  change? 

Mr.  Tittemore.  I  should  say  it  would  be  bad  upon  the  industries 
and  the  result  of  the  work  or  operation  of  the  industry. 

Mr.  Atwood.  It  might  wipe  them  out? 

Mr.  Tittemore.  It  might  wipe  them  out  entirely.  It  would  at 
least  have  a  great  effect  upon  them. 

Mr.  BuTTERFiELD.  We  might  let  Mr.  Atwood  testify. 

Mr.  Tittemore.  I  am  not  quite  through  with  the  effect  of  the 
classification  and  tonnage.  For  instance,  following  on  with  Mr. 
Thayer's  testimony,  and  applying  the  figures  that  I  received  as  Mr. 
McCain's,  I  undertook  to  find  out,  if  I  could,  how  much  more  money, 
for  instance,  the  Pennsylvania  Railroad  would  have  gotten  out  of 
the  tonnage  hauled  first  class.  New  York  to  Chicago,  than  from  fifth 
class.  Firth  class  has  always  been  a  favorite  of  mine,  and  I  guess  it 
is  of  other  railroad  men. 

Now,  I  found  that  according  to  these  McCain  statistics,  the  Penn- 
sylvania Railroad,  New  York  to  Chicago,  24  per  cent  of  their  total 
class  tonnage  was  first  class  and  29  per  cent  fifth  class.  Now,  if 
85,000  tons  pay  the  first-class  tonnage  haul  at  $15  per  ton  and  102,000 
tons  pay  fifth-class  tonhage  at  $6  per  ton,  it  is  my  opinion  that  the 
relation  of  the  two  rates  do  not  argue  a  widening  of  the  spread  as 
fixed  in  the  new  schedules;  in  other  words,  if  the  first-class  tonnage 
now  contributes  $1,275,000  to  the  treasury,  and  the  fifth-class  rate 
$600,000,  gross,  without  regard  to  percentages  at  all  and  without 
ffoing  into  the  technical  j)oint  of  applying  a  rate  of  operation  to 
that,  I  believe  it  is  almost  unanswerable  that  the  first-class  tonnage 
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in  that  case  contributed  an  overamount  of  money  to  the  Pennsyl- 
vania treasury.  Now,  if  you  will  take  it  another  way,  you  will  find 
that  the  Pennsylvania  Railroad's  first,  second,  and  third  class  Urn- 
nage  equaled  191,000  tons,  and  then  you  compute  the  earnings  at  the 
average  of  the  three  rates.  I  thought  that  was  fair,  because  the  first- 
class  rate  is  so  much  higher  than  the  others.  You  get  $2,406,000. 
Then,  if  you  would  take  the  tonnage  of  the  fourth,  fifth,  and  sixth 
class  rates,  you  would  get  $1,350,000. 

There  is  no  question  in  my  mind  but  what  the  first-class  tonnage 
contributed  a  large  share,  more  than  its  proportion  of  earnings,  dur- 
ing that  time  to  the  Pennsvlvania  Railroad  Co.'s  treasury.  Then 
I  followed  that  further  and  applied  it  to  all  roads  that  are  given 
in  that  sheet,  say  nine,  and  I  found  that  the  first,  second,  and  third 
classes  contributed  eleven  and  a  half  million  dollars,  and  the  fourth, 
fifth,  and  sixth  classes  ten  and.  a  half  million  dollars.  I  thought  that 
was  getting  more  to  where  it  should  be.  The  groups  were  showing 
more  favorably ;  but  at  the  same  time,  taking  into  consideration  all 
of  the  facts,  the  operating  facts  as  well  as  trafiic  facts,  there  is  not 
any  question  in  my  mind  out  what  the  groups  representing  the  first, 
second,  and  third  classes  of  freight  are  now  contributing  very  liber- 
ally to  the  net  result  obtained  by  the  railroads. 

Those  are  my  conclusions,  after  carefully  studying  the  matter  out. 

Mr.  Fisher.  Is  that  expression  with  regard  to  existing  traffic  or 
with  regard  to  proposed  traffic  as  increased  ? 

Mr.  TrTTEMORE.  To  the  existing  traffic. 

Mr.  Fisher.  To  the  existing  traffic? 

Mr.  TiTTEMORE.  The  existing  conditions.  I  did  not  undertake  to 
apply  it  to  the  reasonableness  of  the  railroad's  contention.  As  a 
matter  of  fact,  I  undertook  to  do  this  for  myself,  for  my  own  study. 
I  did  it  in  giving  a  series  of  talks  to  the  farm  boys  in  our  agricul- 
tural college,  at  my  farm,  to  get  them  to  understand  what  part  of  a 
thing  the  freight  rate  is.  I  tried  to  take  the  peel  of  the  potato  and 
the  freight  rate,  and  let  the  man  eat  the  two  in  Chicago.  I  took  the 
cream  separator,  and  I  took  the  brush  that  cleans  the  separator,  and 
every  article.  We  have  what  I  call  "  bam  talks  "  in  my  big  oam. 
The  railroads  did  not  seem  to  want  my  services;  so  I  am  trying  to 
t^ach  farmers  now  how  to  railroad. 

Mr.  Fisher.  Mr.  Tittemore,  Mr.  Thayer  testified  at  the  New  York 
hearing  that  the  general  structure  of  rates  in  the  eastern  territory 
was  endangered  by  long-haul  rates  from  New  York  to  Chicago,  and 
that,  as  a  matter  of  fact,  it  was  desired  to  save  the  general  structure 
by  advancing  the  long-haul  rates.  What  have  you  to  say  with  regard 
to  that  matter,  particularly  the  question  as  to  the  controlling  effect 
of  the  rates  in  tne  250-mile  circle? 

Mr.  Tittemore.  I  am  somewhat  knocked  out  by  the  honorable  com- 
missioner's statement  that  there  will  be  no  uniform  class  in  the 
United  States.    Of  course.  I  believe  there  will  be,  and  soon. 

Commissioner  Prouty.  No  ;  you  do  not  quote  me  correctly.  I  said 
that  could  not  be  expected  before  this  case  is  decided.  On  the  con- 
trary, I  think  there  snould  be,  and  will  be. 

Mr.  Tittemore.  I  just  used  that  as  an  illustration  for  these  farm 
boys,  and  I  started  with  50  classes  and  got  it  down  to  20.  I  was 
trying  to  find  out  the  influence  upon  my  own  business.    I  was  asked 
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to  do  it  by  two  United  States  Senators.    I  was  undertaking  to  study 
it  down  to  a  point  for  them,  and  that  was  my  conclusion. 

Now,  as  to  this  rate  structure.  Of  course,  the  rate  structure  includes 
commodities  as  well  as  class  rates.  A  rate  structure  is  the  whole 
thing.  Mr.  Thayer  did,  as  a  matter  of  fact,  fracture  a  structure  when 
he  changed  the  short-haul  rates  in  the  structure,  the  short-haul  com- 
modity rates.  He  may  have  been  able  to  do  that  easier  than  when  he 
came  to  his  class  structure;  but  I  can  not  see  how  the  rates  made 
within  that  250-mile  circle  would  have  any  effect,  or  have  any  con- 
trolling effect,  upon  these  long-haul  rates  that,  as  a  matter  of  fact,  Mr. 
Thayer  claimed  to  have  been  ground  down.  I  do  not  believe  the  long- 
haul  rates  can  remain  as  they  are  and  the  other  rates  be  advanced, 
if  it  is  shown  that  the  labor  expense  or  any  other  expense  bears  more 
particularly  upon  the  short-haul  rate.  I  believe  that  the  commodi- 
ties are  just  as  much  of  that  structure  as  class  rates. 

Commissioner  Prouty.  Mr.  Fisher,  let  me  ask  another  question  ? 

Mr.  Fisher.  Yes,  sir. 

Conunissioner  Prouty.  This  $27,000,000  which  is  to  be  produced  by 
these  advances,  is  that  entirely  from  interstate  traffic,  or  does  that  in- 
clude both  State  and  interstate  traffic? 

Mr.  Brown.  It  includes  both  State  and  interstate. 

Conmiissioner  Prouty.  Is  there  any  estimate  of  what  part  is  from 
State  and  what  part  is  from  interstate  ? 

Mr.  Brown.  We  did  not  attempt  any  separation. 

Mr.  Lyon.  That  figure  is  $34,000,000  instead  of  $27,000,000. 

Commissioner  Prouty.  The  wage  increase  in  thirty-four  million, 
but  the  increase  produced  by  the  advance  is  twenty-seven  million. 

Mr.  Fisher.  As  claimed.  That  is  my  estimate.  I  understand  that 
it  will  produce  an  increase  of  $27,000,000  on  a  gross  revenue  of  fifty- 
one  or  nfty-two  thousand  miles  of  line.  As  I  understand  it,  different 
railroads  have  adopted  some  different  system  in  calculating  the  mat- 
ter and  applying  the  increase.  There  is  a  difference  between  the 
Pennsylvania  theory  and  the  New  York  Central  theory,  as  I  under- 
stand it 

CcHnmissioner  Prouty.  Yes;  there  is  some  difference  in  the  manner 
in  which  the  increase  is  computed,  but  there  appears  to  be  no  question 
but  what  it  applies  both  to  mterstate  and  State  rates. 

Mr.  Fisher.  I  think,  properly  speaking,  that  would  be  true,  al- 
though there  might  be  some  exceptions. 

Mr.  Brown.  I  think  I  can  say  that  in  no  instance  did  any  of  these 
lines  attempt  to  separate  between  State  and  interstate  rates. 

Mr.  Fisher.  If  there  was  a  separation,  it  would  be  entirely  want- 
ing, from  the  fact  that  the  limitation  on  the  Pennsylvania,  for  in- 
stance, applies  to  the  250-mile  limit. 

Commissioner  Prouty.  Is  there  any  reason,  Mr.  Brown,  that  State 
advances  might  be  m'aintained  and  interstate  advances  not  ? 

Mr.  Brown.  We  have  not  considered  that  question,  Mr.  Conmiis- 
sioner. 

Mr.  TiTTEMORE.  I  was  going  along  with  the  structure,  and  if  you 
get  to  Chicajjo  with  your  75-cent  first-class  scale  structure,  if  that  nas 
relation  to  tne  250-mile  circle  structure,  then  you  get  another  circle 
structure  and  another  circle  structure,  until  you  have — it  is  like 
throwing  a  pebble  into  the  water — ^your  circle  hits  a  farther  point 
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I  do  not  believe  that  one  part  of  the  structure  governs  the  other  part 
altogether.  I  think  the  rates  to  Chicago  might  remain  as  they  are. 
I  thmk  the  three  classes  might  remain  as  they  are  and  not  be  affected 
in  any  way  by  this  250-mile  circle,  and  I  think  that  circle  might  be 
advanced  upon  possibly  the  basis  of  Mr.  Thayer's  testimony,  as  I 
understand  it  to  be. 

Mr.  Fisher.  Mr.  Tittemore,  in  the  official  classification  territory 
the  traffic,  of  course,  is  governed  by  both  class  rates  and  commodity 
rates,  and  some  discussion  has  been  raised  here  by  members  of  the 
commission  in  regard  to  which  bears  most  heavilj  upon  those  articles 
Ihat  are  either  the  necessaries  of  life  or  those  articles  that  are  in  com- 
mon and  general  use.  What,  in  your  judgment,  is  the  fact  with  re- 
gard to  that  particular  matter? 

Mr.  TiTTEMORE.  I  have  formed  the  opinion  that  the  class  rates, 
really,  in  the  end  bear  more  heavily  upon  the  necessaries  of  life  than 
the  commodity  rates,  and  much  more  so  than  I  previously  thought 
they  did,  when  I  came  to  make  an  examination  of  it. 

Mr.  Fisher.  Now,  state  in  a  general  way  upon  what  you  base  that 
conclusion. 

Mr.  Tittemore.  Well,  in  the  first  place,  your  commodity  rates,  and 
even  your  carload  rates  in  your  class  rates,  are  largely  rates  to  jobbing 
centers,  and  from  those  jobbing  centers  out  the  higher  class  rates  dis- 
tribute to  the  dealer.  Now,  the  commodity  rate  may  be  a  part  of  the 
ultimate  transaction,  but  I  do  not  believe  that  the  commodity  rates 
and  the  carload  rates — I  think  the  carload  rates  are  pernicious ;  they 
are  a  system  of  open  rebating;  as  a  matter  of  fact,  that  is  what  they 
are  apt  to  be;  I  do  not  say  they  always  have  that  effect,  but  they 
build  up  the  central  points.  They  certainly  must  be  charged  to  the 
person  who  actually  purchases  those  articles,  articles  like  cotton  piece 
goods,  and  then  when  they  are  shipped  out  they  are  shipped  out 
upon  the  higher  class  rates.  I  find  that  all  the  articles  I  buy  on  my 
farm  come  to  my  merchants  on  the  class  rates,  and  they  are  largely 
upon  the  first-class  rates,  notwithstanding  the  fact  that  at  the  central 
points  they  come  in  on  the  fifth-class  rates.  You  can  take  any 
article  of  agricultural  implements  and  you  will  find  that  when  I 
want  a  part  of  any  agricultural  implement  I  pay  a  first-class  rate, 
and  sometimes  more ;  but  the  man  who  brings  it  to  the  central  ware- 
house at  Milwaukee  or  Chicago,  or  anywhere  else,  brings  it  upon  the 
fifth-class  rate.  Eventually  I  pay  it  all,  so  far  as  my  proportion  is 
concerned.  I  believe  that  all  the  retail  dealers  pay  more  of  that 
freight  rate  than  possibly  they  should. 

Mr.  Fisher.  You  are  speaking  now  of  the  class  rates? 

Mr.  Tittemore.  I  am  speaking  now  of  the  class  rates. 

Mr.  Fisher.  Of  course,  the  classification  list  discloses  on  the  face 
of  it  what  character  of  merchandise  is  handled  in  the  different  classes 
of  rates? 

Mr.  Tittemore.  Yes.  I  took  agricultural  implements  in  my  first 
exhibit  I  think  almost  everything  I  use  on  the  farm  is  shipped  in 
a  part  of  a  carload  when  it  comes  to  me,  and  it  is  included  m  the 
advance  made  in  1900. 

Mr.  Fisher.  Now,  Mr.  Tittemore,  referring  to  Mr.  Thayer's  testi- 
mony with  relation  to  less-than-carload  loading:  of  5.3  tons  per  car, 
what  relation  or  bearing  do  you  regard  that  as  having  upon  the 
class  rates? 
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Mr.  TiTTEMOBE.  Well,  of  course  6.8  tons  per  car,  less-than-carload 
loading,  might  be  a  very  economical  arrangement  for  the  Pennsyl- 
vania Kailroad.  I  could  not  say.  That  would  have  to  be  subdi- 
vided. These  figures,  of  course,  are  juggled  with  more  or  less  bj 
railroad  men,  and  by  shippers,  too,  in  testmiony.  I  do  not  believe  it 
would  be  contended  that  5.3  tons  would  be  the  actual  loading  on  the 
haul  from,  say.  New  York  to  Chicago — ^the  average.  I  would  not 
believe  that  would  be  the  fact  until  it  was  demonstrated;  but  I  do 
think  that  5.3  tons  is  a  very  good  loading,  and  would  be  for  branch 
lines.  For  instance,  the  cars  go  into  a  large  center  like  Philadelphia 
or  New  York  or  Baltimore  or  any  of  the  larger  pjoints,  and  those 
cars  go  out  on  the  branch  lines  to  points  where  coal  is  mined,  and  all 
that  sort  of  thing,  and  the  superintendent  or  train  dispatcher  says: 
"  Don't  bother  very  much  about  the  tonnage ;  just  get  the  cars  ouf 
So  that  the  mere  statement  of  fact  that  5.3  tons  was  less-than-carload 
loading  would  not  indicate  to  me  that  it  was  not  economical  on  the 
Pennsylvania  Railroad. 

Mr.  FiSHEB.  As  a  matter  of  fact,  it  might  possibly,  in  the  total 
business  of  the  road,  be  more  economical  than  a  heavier  loading. 

Mr.  TnTEMOBB.  It  might  be  in  the  end,  but  it  of  itself  does  not 
argue  to  my  mind  that  it  is  a  burden.  It  may  be  otherwise.-  The 
cost  of  that  service  is  another  thing.  I  testified  in  the  Minnesota 
case  that  it  was  about  3  to  1  in  handling  that  coal  and  traffic  on  the 
short  haul,  and  I  think  Judge  Otey  practically  uses  that  in  his  de- 
cision. 

Mr.  FiSHEB.  What  do  you  mean  by  the  relation  of  3  to  1  ? 
1  Mr.  TiTTEMOBE.  I  mean  you  take  not  only  the  short  haul,  but  the 
light  loading — if  you  take  that  to  be  a  peddling  business,  for  instance, 
I  do  believe  that  that  costs  more.    I  believe  it  would  cost  three  times 
what  some  of  thai  might  cost  in  other  trains,  long  haul, 

Mr.  FiSHEB.  Do  you  mean  per  ton-mile,  for  instance? 

Mr.  TiTTEMOBE.  I  put  it  upon  the  train  basis. 

Mr.  FiSHEB.  You  referred  a  little  while  ago  to  the  question  of  the 
spread  in  these  classes.  So  that  we  may  be  sure  to  understand  you, 
what  did  you  mean  by  that?  What  was  the  significance  of  that  word, 
as  you  used  it? 

Mr.  TriTEMOBE.  Well,  if  you  take  the  schedule  under  the  suspended 
tariffs,  the  average  increase  would  be  on  the  six  classes  20,  20,  20,  15, 
10,  and  8.  Now,  I  believe  that  the  old  relation  under  the  75-cent  first- 
class  scale  should  not  be  disturbed ;  that  it  is  not  necessary  to  disturb 
it,  based  upon  any  showing  made  in  this  case.  I  think  the  first-class 
rate  as  held  for  30  years,  for  instance,  in  its  relation  to  the  sixth- 
class  rate,  is — I  do  not  say  fair,  because  I  do  not  know — ^but  I  think 
that  spread  based  upon  this  showing  is  as  great  as  at  the  time.  In 
other  words,  Mr.  Fisher,  first,  second,  and  third  class  rates,  the  traffic 
moved  under  those  rates  now  pay  at  least  a  fair,  if  not  more  than  a 
fair,  part  of  the  net  earnings  of  the  railroads.  Now,  if  they  are  in- 
creased more,  it  is  an  additional  burden. 

Mr.  FiSHEB.  Now,  the  rebating  system  during  the  period  in  which 
it  existed,  did  it  apply  generally  to  the  class  rates  as  well  as  to  the 
commodity  rates? 

Mr.  TiTTEMOBE.  Well,  I  suppose  it  did,  and  I  am  told  it  did ;  but 
that  is  all  I  know  about  it. 
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Mr.  Fisher.  So  far  as  your  knowledge  extends,  the  same  conditions 
existed  on  both  classes  of  traffic? 

Mr.  TiTTEMORE.  The  same  conditions  existed  on  both  classes  of 
traffic.  There  was  a  percentage,  of  course,  for  making  the  rebate, 
according  to  how  softly  the  fellow  felt.  Sometimes  it  was  40  ana 
sometimes  33 J  per  cent;  but  the  favorite  figure  was  26  per  cent. 

Mr.  Fisher.  Were  you  able,  in  your  examination  of  the  history  of 
the  classified  rates,  to  discover  any  evidence  whatever  of  an  adjust- 
ment of  those  rates  to  a  settlement  basis  or  net  basis  after  the  aooli- 
tioh  of  the  rebating  system,  or  when  it  began  to  be  abolished  ? 

Mr.  TiTTEMORE.  No ;  I  found  no  such  condition. 

Mr.  Fisher.  Generally  speaking,  have  you  covered  the  question  as 
well  as  you  desire?  Have  you  fully  expressed  your  opinion  as  to  the 
justness  or  reasonableness  of  this  proposed  increase  in  the  official 
classification  territory? 

Mr.  TiTTEMORE.  Yes ;  except  this :  That  after  I  had  investigated  it, 
it  seemed  to  me  that  any  advance  on  first,  second,  or  third  class  rates 
that  is  in  greater  proportion  on  the  first  class  would  be  unjust,  unfair, 
and  unreasonable,  and  might  be  intolerable  to  some  shippers  and  to 
some  industries. 

Mr.  Fisher.  Have  you  any  further  or  additional  explanation  that 
you  think  would  assist  in  clearing  up  the  tables  that  have  been  intro- 
duced as  the  two  exhibits? 

Mr.  TiTTEMORE.  I  think  not.  The  tables  were  intended  to  convey 
exactly  what  I  have  stated.  I  wanted  to  make  them  just  as  plain 
as  I  could  and  in  detail,  so  that  a  person  could  determine  upon  any 
one  article  named  just  exactlv  what  the  increase  was,  both  as  to  class 
and  as  to  increase  in  rates,  the  percentage  of  such  increases,  and  the 
classes,  of  course,  being  always  obtainable.  The  Question  of  the  rela- 
tive reductions  and  relative  increases  will  have  to  be  determined  more 
or  less  by  some  judgment  and  common  sense. 

Mr.  Fisher.  That  is  all. 

The  Chairman.  We  will  suspend  at  this  point  and  take  a  recess 
antU  2  o'clock. 

(Whereupon,  at  12.40  o'clock  p.  m.,  a  recess  was  taken  until  2 
o'clock  p.  m.) 

AFTER  RECESS. 

The  conmiission  met  at  the  expiration  of  the  recess. 

J.  N.  Tittemore  resumed  the  stand  for  cross-examination. 

Mr.  BuTFERFiELD.  Mt.  Tittemore,  what  was  your  last  railroad  ex* 
perience? 

Mr.  TrrTBMORE.  In  Marquette,  as  general  traffic  manager. 

Mr.  BuTTERFiELD.  When  did  tnat  come  to  an  end? 

Mr.  TnTBM(»B.  In  April  or  May,  two  years  ago. 

Mr.  BuTTERnBU).  That  would  be  in  1909  ? 

Mr.  TnTEMORB.  In  1909,  as  I  remember  it 

Mr.  BuTTERTiELD.  In  April  or  May  of  19091 

Mr.  Ttttemore.  Yes;  in  1908  or  1909. 

Mr.  BuTTERFiEii).  I  want  to  know  which. 

Mr.  TrrrBMOBB.  Well,  it  is  two  years  ago.  It  will  be  three  years 
ago  next  April. 

Mr.  BuTTERFiBU).  Then  it  would  be  April,  19081 


Digitized  by  VjOOQIC 


ADVANCES  IN  BATES  BY  0ABBIEB8.  8115 

,  Mr.  TriTEMORE.  Yes,  sir. 

Mr.  BuTTBRFiBLD.  With  the  Pere  Marquette.    You  were  what? 

Mr.  TrrTEMORE.  Traffic  manager. 

Mr.  BuTTEHFiEiiD.  Including  both  freight  and  passenger? 

Mr.  TiTTEMORE.  Yes,  sir. 

Mr.  BuTrBRFiELD.  How  long  have  you  been  traffic  manager  for  the 
Pere  Marquette? 

Mr.  TrrTEMORE.  I  think  I  was  there  just  eight  months. 

Mr.  BuTTERFiBLD.  Prior  to  that  with  what  railroad"  were  you  con- 
nected ? 

Mr.  TiTTEMORE.  Just  prior  to  that  I  was  traffic  manager  for  Mr. 
Hawley's  road,  in  the  Northwest. 

Mr.  BuTTERFiELD.  How  loug  had  you  been  in  that  position? 

Mr.  TiTTEMORE.  I  was  with  the  Iowa  Central  about  12  years. 

Mr.  BuTTERFiELD.  I  mean  in  that  position. 

Mr.  TiTTEMORE.  About  five  years. 

Mr.  BuTTERFiEii).  For  five  years  you  have  been  traffic  manager  of 
the  Iowa  Central  and  of  the  M.  &  St  L#.  ? 

Mr.  TriTEMORE.  Yes. 
^  Mr.  BuTTERFiEU).  Prior  to  that  time  you  were  in  subordinate  posi- 
tions with  various  roads  ? 

Mr.  TiTTEMORE.  I  was  general  freight  and  passenger  agent  of  a 
road  which  afterwards  became  a  part  of  the  Cnicago,  Milwaukee  & 
St.  Paul  for  quite  a  while.  Then  I  was  general  freight  agent  and 
then  assistant  to  the  president  of  the  lines  Mr.  Hawley  bought  out. 
I  was  with  the  small  roads. 

Mr.  BUTTERFIELD.  In  your  capacity  as  traffic  manager  of  the  Pere 
Marquette  did  you  have  to  do  with  rate  making? 

Mr.  TiTTEMORE.  I  did  not  stay  there  long  enough  to  make  many 
rates. 

Mr.  BuTTERFiEU).  I  askcd  you  if  you  had  to  do  with  them. 

Mr.  TiTTEMORE.  Yes:  of  course  I  did. 

Mr.  BuTTERFiELD.  Oi  couTsc  while  you  were  traffic  manager  of  the 
Hawley  lines  you  had  to  do  with  rate  making? 

Mr.  TiTTEMORE.  Yes,  sir;  I  was  pretty  nearly  absolute  on  the 
Hawley  lines. 

Mr.  BuTTERFisiip.  And  the  experience  you  have  had  as  a  rate 
maker  in  the  territory  known  as  official  classification  territory  is 
confined  to  the  few  months  vou  were  with  the  Pere  Marquette? 

Mr.  TiTTEMORE.  Yes;  I  snould  say  so. 

Mr.  BuTTERFiEU).  During  that  time  you  hardly  got  hold  of  the  rate 
situation  in  any  great  detail,  I  suppose? 

Mr.  TiTTEMORE.  No. 

Mr.  BuTTERFiELD.  You  come  here  to  register  a  protest  against  any 
general  increase  in  freight  rates  in  official  classification  territory  at 
this  time? 

Mr.  TiTTBMORE.  Of  myself — ^no.  The  scope  of  my  employment  is 
as  I  stated  in  the  be^nning. 

Mr.  BuTTERFiELD.  1  ou  are  not  here  to  protest  against  a  general 
increase  in  frei^t  rates  at  this  time? 

Mr.  Fisher.  The  witness  is  put  on  as  an  expert  witness. 

Mr.  BuTEERFiEii).  I  understand  you  do  not  protest  against  an  in- 
crease? 

Mr.  TiTTBMOBs.  I  do  not  understand  your  question. 
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Mr.  BuTTERFiEU).  I  Say,  you  are  not  here  to  protest  in  any  capacity 
against  an  increase  in  freight  rates? 

Mr.  TiTTEMOBB.  That  I  was  instructed  to  protest? 

Mr.  BuiTEUFJLELD.  No;  I  mean  you  are  not  here  having  any  inter- 
est in  the  subject  matter  of  inquiry,  or  for  the  purpose  of  registering 
any  protest  against  the  granting  of  the  increase  which  is  proposed? 

Mr.  TrrTEMOBE.  I  should  not  want  to  register  a  protest  unless  I 
knew  more  about  it  than  I  do  now. 

Mr.  BuTTEBFiELD.  So  that  you  represent  no  view  other  than  your 
own? 

Mr.  TiTTEMOBE.  Well,  I  represent  other  views  than  my  own. 

Mr.  BuTTEBFiELD.  I  mcau  that  you  are  not  attempting  here  to  com- 
municate the  views  of  others,  but  you  diink  that  others  may  concur 
with  you? 

Mr.  TriTEMOBE.  Yes. 

Mr.  BUTTEBFIELD.  As  I  Understand  it,  you  are  called  here  as  a  paid 
expert  rate  maker  from  outside  the  territory  involved  Ih.  tiie  inquiry 
here,  and  have  read  over  the  testimony  which  has  been  oflfered  up  to 
this  time  and  have  passed  judgment  upon  it? 

Mr.  TiTTEMOBE.  That  is  not  a  correct  statement  Let  me  tell  you 
all  about  it. 

Mr.  BuTTEBFiELD.  You  Say  it  is  not  a  correct  statement  Let  me 
ask  it  in  another  form  and  see  if  I  can  not  modify  it  until  it  is  cor- 
rect You  have  stated,  upon  your  direct  examination,  that  there  was 
no  showing  here  which  authorized  a  change  in  the  percentage  rela- 
tions between  the  classes  in  this  territory. 

Mr.  TiTTEMOBE.  That  called  for  a  greater  spread. 

Mr.  BuTTEBFiELD.  What  did  you  mean,  if  you  did  not  mean  that 
you  had  read  over  the  testimony  and  passed  judgment  on  it? 

Mr.  TiTTEMOBE.  I  heard  the  testimony,  and  to  that  extent  j)assed 
judgment  upon  it;  but  I  was  not  paid  for  doing  that.  This  is  the 
way  I  came  into  the  case :  Some  one  recommended  me.  I  was  in  the 
orange  and  lemon  case  in  California  as  counsel.  I  was  then  written 
to  and  asked  to  come  into  this  case,  and  I  mally  would  have  very 
much  prefeired  not  to  have  been  in  it 

Mr.  BUTTEBFIELD.  You  are  sorry  you  are  here? 

Mr.  TiTTEMOBE.  No;  I  am  not;  but  I  did  not  want  to  give  up  my 
work  at  mv  farm.  When  I  was  called  to  Chicago  and  discussed  the 
matter  with  Mr.  Carpenter  and  Mr.  Conway  and  Mr.  Farwell,  I  told 
them  exactly  how  I  felt  about  it,  and  that  1  would  act  as  traffic  coun- 
sel in  the  case  if  they  could  not  get  the  other  man  they  wanted,  who 
was  in  Europe. 

Mr.  BuTTEBFiELD.  Then,  it  is  a  correct  statement  that  you  are  here 
as  a  paid  expert,  and  come  reluctantly  from  a  point  outside  of  the 
territory  involved  in  the  inquiry  here,  and  you  nave  listened  to  the 
testimony  and  you  have  passed  judgment  upon  it? 

Mr.  TriTEMOBE.  I  would  like  to  have  that  question  repeated.  I  do 
not  want  to  place  myself  in  a  position  in  this  case  different  from  what 
I  am  really  in,  because  my  position  is  a  perfectly  legitimate  one,  and 
I  want  to  have  it  properly  in  the  record.  I  have  no  ax  to  grind  in  any 
way^  and  I  am  perfectly  unbiased  in  everything. 

Mr.  BuTTEBFiELD.  Do  Dot  protcst  too  much. 

Mr.  FiSHEB.  This  is  a  peculiar  line  of  questions,  which  I  think  is 
improper,  and  I  think  there  should  be  some  restrictions  upon  the  per- 
sonal flavor  of  questions  by  counsel.  r^^^^^T^ 
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Mr.  BuTTESRFiELD.  I  Seem  to  be  utterly  unable  to  satisfy  the  distin- 
guished counsel  on  the  other  side^  and  I  have  no  doubt  it  is  due  to  my 
own  limitations.    If  I  am  deserving  of  criticism,  I  will  apologize. 

Mr.  TiTTEMORE.  I  would  like  to  near  that  question  read. 

(The  stenographer  read  the  question,  as  follows:) 

Mr.  BuTTBBFiELD.  Then  it  Is  a  correct  statement  that  you  are  here  as  a  paid 
expert  and  come  reluctantly  from  a  point  outside  of  the  territory  involved  in  the 
inquiry  here,  and  you  have  listened  to  the  testimony,  and  you  have  passed  judg- 
mesit  upon  it? 

Mr.  TiTTEMORE.  I  did  not  come  reluctantly,  because  I  was  paid 
for  it. 

Mr.  BuTTERFiELD.  You  wcrc  paid,  but  you  came  reluctantly. 

Mr.- TiTTEMORE.  They  let  me  fix  my  compensation  for  my  ei^ploy- 
ment.  I  came  reluctantly,  because,  as  a  matter  of  fact,  I  would  rather 
have  stayed  there. 

Mr.  BuTTERPiELD.  I  use  the  word  "  reluctantly  "  in  the  same  way 
you  do. 

Mr.  TiTTEMORE.  I  want  to  answer  your  questions  just  exactly  right; 
but  the  tone  of  your  voice  makes  me  think  you  are  seeking  for  some- 
thing that  I  do  not  want  to  get  into  too  far. 

Mr.  BuTTERFiELD.  I  Certainly  regret  that  you  suffer  from  that 
embarrassment. 

Mr.  TiTTEMORE.  I  have  suffered  a  little  from  it. 

Mr.  BuTTERFiELD.  Have  you  answered  the  question  ? 

Mr.  TiTTEMORE.  I  came  reluctantly  and  I  came  because  I  was  paid ; 
but  I  would  rather  have  remained  in  Wisconsin,  after  I  had  been 
urged  to  take  the  place,  and  I  was  not  instructed  to  do  anything  be- 
yond what  I  could  state  myself,  from  my  own  knowledge  and  belief, 
to  be  true. 

Mr.  BuTTERFiELD.  And  with  that  qualification  your  answer  is  yes? 

Mr.  TiTTEMORE.  Yes. 

Mr.  BuTTERFiEij>.  You  say,  in  passing  jud^ent  upon  the  showing 
which  has  been  made  in  this  case  by  the  carriers,  that  anj  change  in 
the  percentage  relation  between  the  classes  in  this  territory  would 
be  bad? 

Mr.  TiTTEMORE.  I  should  say  so. 

Mr.  BuTTERFEBLD.  Am  I  correct  in  that? 

Mr.  TiTTEMORE.  Yes ;  I  should  say  so. 

Mr.  BuTTERFiELD.  How  loug  has  the  present  percentage  relation  of 
the  classes  obtained  ? 

Mr.  TiTTEMORE.  The  class  rate,  undisturbed  by  commodity  elimina- 
tions, I  presume,  has  lasted  for  about  25  or  30  years — ^that  is,  the 
75-cent  first-class  scale. 

Mr.  BuTTERFiELD.  How  loug  has  the  percentage  relation  between 
the  classes  in  this  territory  obtained? 

Mr.  TiTTEMORE.  I  do  not  know. 

Mr.  BuTTERFiELD.  Did  you  not  say  this  morning  that  it  obtained 
for  30  years? 

Mr.  TiTTEMORE.  I  said  the  76-cent  scale  had  lasted  or  had  been  in 
effect  for  about  30  years. 

Mr.  BuTTERFiELD.  Is  that  what  you  meant  when  you  referred  to  the 
percentage  relation  between  the  classes?  Did  you  refer  to  class  rates 
m  classes  1,  2,  3,  4,  5,  and  6? 

Mr.  TiTTEMORE.   1  es ;  that  is  what  I  had  in  mind  at  the  time. 
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Mr.  BuTTERFiELD.  And  it  is  that  percentage  relation  which,  you 
say,  has  been  in  effect  for  30  years  ? 

*Mr.  TiTTEMORE.  About  30  years. 

Mr.  BuTTERFiELD.  You  Say  that  any  change  in  it  at  this  time 
would  be  bad,  unreasonable,  and  unwarranted,  upon  the  showing  that 
has  been  made  ? 

Mr.  TiTTEMORE.  I  do  not  remember  that  I  said  that.  If  I  did  I 
meant  this — that  too  abrupt  a  change  or  too  acute  a  change  should 
not  be  made.  That  is  what  I  meant  to  say.  I  think  that  if  the  rela- 
tion between  first  and  sixth  class  has  obtained  for  a  long  period  of 
time,  if  you  disturb  that  relation  by  making  a  100  per  cent  advance 
in  one  class  and  not  in  the  other  you  disturb  the  relations  seriously. 

Mr.  BuTTERFiELD.  Did  I  understand  you  correctly  when  I  under- 
stood that  any  chance  in  the  percentage  relation  between  the  classes 
at  this  time  would  oe  bad,  upon  the  showing  that  has  been  made 
here? 

Mr.  TiTTEMORE.  I  do  not  remember  whether  I  used  the  word  "  bad  '* 
or  not ;  but  I  should  say  it  would  not  be  the  thing  to  do. 

Mr.  BuTTERFiELD.  W  hy  would  it  not  be  the  thmg  to  do  ? 

Mr.  TiTTEMORE.  Because  it  would  disturb  business  relations. 

Mr.  BuTTERFiELD.  It  would  disturb  business  relations  ? 

Mr.  TiTTEMORE.  Yes;  based  upon. these  rates. 

Mr.  BuTTERFiEiJ).  Then  your  answer  and  the  position  you  take  as- 
sume that  since  1887 — and  perhaps  before,  certainly  for  23  years — 
that  percenkige  relation  has  oeen  perfect,  does  it  not? 

Mr.  TiTTEMORE.  No;  it  has  not  been  perfect,  when  you  come  to 
take  other  things  into  consideration.  A  paper  rate  as  it  is  printed 
is  one  thing  and  an  actual  rate  another.  I  think  for  a  long  time, 
that  is,  for  some  years  the  relation  has  been  nearer,  but  I  would 
not  say  that  has  been  so  for  30  years. 

Mr.  BuTTERFiELD.  Has  there  been  any  change  in  the  class  rates  be- 
tween New  York  and  Chicago  in  the  last  23  years  ? 

Mr.  TmBMORB.  I  can  not  remember  of  any.  I  could  not  locate 
anv. 

Mr.  BuTTERFiELD.  Then  the  present  relation  between  the  classes 
between  New  York  and  Chicago  has  obtained  throughout  that  time 
without  change? 

Mr.  TiTTEMORE.  Yes. 

Mr.  BuTTBRFiELD.  Then  the  position  you  now  take,  to  wit,  that 
any  change  in  the  percentage  relation  would  at  this  time  be  bad,  upon 
the  showing  we  have  made,  assumes  that  for  all  these  23  years  the 
percentage  relation  has  been  perfect  ? 

Mr.  TiTTEMORE.  I  can  not  remember  using  that  word  "bad."  I 
stated  this :  That  the  first,  second,  and  third  dass  rates  are  now  bear- 
ing perhaps  more  than  their  share 

Mr.  BuTTERFiELD.  Please  answer  my  question. 

Mr.  TrrrBMORB.  I  would  like  to  have  the  question  read. 

(The  question  was  read  by  the  stenographer,  as  follows :) 

Mr.  BuTTERnELD.  Then  tbe  position  you  now  take,  to  wit,  that  any  change  in 
the  percentage  relation  would  at  this  time  be  bad,  upon  tbe  showing  we  have 
made,  assumes  that  for  all  these  23  years  the  percentage  relation  has  been 
perfect? 

Mr.  TnTEMORE.  It  was  not  perfect. 
Mr.  BuTTERFiELD.  It  was  not? 
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Mr.  TiTTEMORE.  No. 

Mr.  BuTTERFiELD.  Then,  how  can  you  say  that  the  changes  which 
we  now  propose  might  not  improve  it? 

Mr.  TiTTEMORE.  I  think  it  can  be  improved ;  and  I  think  you  can 
improve  it;  but  you  are  not  improving  it  by  your  present  methods. 

Mr.  BuTTERFiELD.  We  will  come  to  that  in  a  moment.  Then  we 
have  this  proposition  established :  That  we  have  a  percentage  relation 
of  class  rates  between  New  York  and  Chicago  which  ought  to  be 
changed  to  some  extent,  because  it  is  not  perfect.    Is  that  so  or  not? 

Mr.  TiTTEMORE.  You  take  your  other  classes  into  consideration 
with  it. 

Mr.  BuTTERFiELD.  Plcase  leave  out  the  other  classes.  You  have  not 
dwelt  upon  the  other  classes. 

Mr.  TiTTEMORE.  Will  you  repeat  that  question? 

(The  stenographer  read  the  question,  as  follows:) 

Mr.  BUTTERFIELD.  Then  we  have  this  proposition  established:  That  we  have 
a  percentage  relation  of  class  rates  between  New  York  and  Chicago  whlcji 
ought  to  be  changed  to  some  extent,  because  it  is  not  perfect    Is  that  so  or  not? 

Mr.  TiTTEMORE.  I  might  reduce  the  percentage  on  the  first,  second, 
and  third  classes  as  compared  with  the  fourth,  fifth,  and  sixth. 

Mr.  BuTTERFiELD.  I  oo  not  care  how  vou  mean  to  change  it.  As  I 
understand  you  now,  it  is  deserving  or  some  change? 

Mr.  TiTTEMORE.  It  deserves  very  serious  consideration. 

Mr.  BuTTERFEELD.  And  any  change  that  you  might  make  would  dis- 
turb the  existing  percentage  relation;  would  it  not? 

Mr.  TiTTEMORE.  Yes;  if  you  made  any  change. 

Mr.  BuTTERFiELD.  So  you  are  now  setting  up  your  judgment  as 
against  the  judgment  of  those  who  have  dealt  with  this  problem  and 
have  studied  it,  and  you  state  that  they  have  reached  a  wrong  con- 
clusion in  the  changes  they  have  made? 

Mr.  TiTTEMORE.  I  am  not  setting  up  my  judgment  against  their 
judgment. 

Ck^mmissioner  Clark.  Is  it  possible,  if  a  certain  relationship  be- 
tween competitive  rates  has  obtained  lor  a  period  of  a  quarter  of  a 
century,  that  it  might  be  ill-advised  to  change  it  for  the  purpose  of 
making  it  perfect? 

Mr.  TiTTEMORE.  If  your  honor  please,  I  had  in  mind  the  taking  of 
money  for  wages  out  of  the  schedule. 

Commissioner  Clark.  I  am  not  talking  about  anything  you  said  at 
all.     I  am  asking  the  question  I  did  ask,  for  information. 

Mr.  TiTTEMORE.  Will  you  put  it  again,  please? 

Commissioner  Clark.  Is  it  possible,  that  where  a  relationship  be- 
tween competitive  rates;  that  is,  rates  that  affect  competitive  business, 
have  been  established  and  have  obtained  for  a  quarter  of  a  century, 
that  it  might  be  ill-advised  to  make  a  change  for  the  purpose  oi 
making  them  perfect? 

Mr.  TiTTEMORE.  No;  I  did  not  mean  to  say  that.  I  think  you 
ought  to  make  a  change  to  make  them  perfect.  I  think  that  every- 
thing should  be  perfection. 

Commissioner  !rRouTY.  Does  not  that  depend  on  how  much  it  is 
^oing  to  cost  to  make  it  perfect  and  upon  the  desirability  of  making 
itDerfect? 

Mr.  TiTTEMORE.  Somewhat,  your  honor. 
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Mr  BuTTBRTiEU).  Assume,  for  the  moment,  as  I  take  it,  it  is  as- 
sumed by  Mr.  Commissioner  Clark,  that  if  business  has  been  built  up 
on  a  ffiven  percentage  relation  between  classes,  and  had  been  main- 
tained for  a  quarter  of  a  century,  it  might  be  ill-advised  to  change 
it,  even  to  improve  it,  as  an  abstwict  proposition.  You  say  it  has  been 
established  and  has  been  maintained!^ for  30  years? 

Mr.  TiTTBMORE.  Yes. 

Mr.  BuTTERFiELD.  And  yet  you  have  offered  here  tables  showing 
a  thousand  instances  where  commodities  have  been  taken  from  one 
class  and  put  into  another  within  the  last  10  years. 

Mr.  TrrrBMORE.  Hundreds  of  instances. 

Mr.  BuTTERFiELD.  Have  you  not  shown  a  thousand  of  instances 
where  they  have  been  taken  out  of  one  class  and  put  in  another 
within  the  last  10  years? 

Mr.  TiTTEMORE.  Yes. 

Mr.  BuTTERFiELD.  Have  you  criticized  the  changes  made? 

Mr.  TrrrBMORE.  I  criticized  the  advances  more  particularly  than 
I  did  the  reductions. 

Mr.  BuTTBRFiBLD.  But,  SO  far  as  we  stand  before  the  commission, 
they  pass  unquestioned;  do  they  not? 

Mr.  TriTEMORE.  So  far  as  they  stand  before  the  coihmission,  they 
stand  for  exactly  what  they  are  worth.  If  I  were  convinced  that 
each  one  of  the  advances  had  been  made  by  mutual  consent  of  the 
party  engaged  in  the  industry  and  the  railroads,  I  might  feel  dif- 
ferently about  it.  I  felt  that  the  reductions  were  more  likely  to  be, 
and  that  is  why  I  did  not  bring  in  the  intermediate  changes  in  classi- 
fication, because  I  think  the  rate  that  has  been  estalnished  on  a 
schedule  that  reflects  the  joint  judgment  of  those  most  interested  on 
both  sides — I  would  not  want  to  challenge  to  any  extent  a  schedule 
that  changed  in  that  way. 

Mr.  BUTTERFIELD.  "When  rollers,  garden  or  lawn,  are  taken  out  of 
the  second  class  and  put  under  a  rate  of  25  cents,  the  percentage  rela- 
tion between  the  commodities  in  those  two  classes  is  changed,  so  far 
as  those  shippers  are  concerned,  is  it  not? 

Mr.  TiTTEMORE.  Sureily,  so  far  as  that  article  is  concerned. 

Mr.  BuTTERFiELD.  So  that  you  have  shown  here  a  thousand  changes 
in  the  percentage  relation  within  the  last  10  years,  have  you  not? 

Mr.  TirrEMORE.  Yes;  but  that  is  pretty  far-fetched,  vou  know. 

Mr.  BuTTERFiELD.  You  havc  offered  in  evidence  here  fixhibit  No.  1. 
I  read  upon  the  face  of  it  that  it  is  "A  list  showing  advances  in  rat- 
ing from  official  classification  19,  in  effect  December,  1899,  and  official 
classification  36,  July  1,  1910,  and  amount  of  increase  in  cents  per 
100  pounds — New  York  and  Chicago  class  rates." 

will  you  please  state  again  what  that  table  was  intended  to  show  ? 

Mr.  TiTTEMORE.  Did  you  read  the  summary  on  the  next  page  ? 

Mr.  BuTTERFiELD.  On  the  next  page  the  heading  reads: 

"  List  showing  changes  in  classification  of  articles  in  official  classi- 
fication 36,  July  1,  1910,  and  increase  per  100  pounds  made  against 
each  article  by  such  change." 

Now,  as  I  understand  it,  on  page  3  and  the  following  pages  you 
have  given  us  the  names  of  the  commodities  with  respect  to  which 
the  ratings  were  advanced  ? 

Mr.  TiTTEMORE.  Yes. 


Digitized  by  VjOOQIC 


ADVANCES  IN  RATES  BY  GABBIEBS.  3121 

Mr.  BuTTERFiELD.  Have  you  given  us  anything  else  in  that  list  of 
ccmunodities? 

Mr.  TiTTEMORE.  Just  what  it  states  there — ^"  from  class  —  to  class 
—  and  increase  in  cents  per  100  pounds." 

Mr.  BuTTEKPiBLD.  And  percentage  of  increase  ? 

Mr.  TiTTEMORB.  Yes. 

Mr.  BuTTERFiEii).  When  a  commodity  is  taken  out  of  the  first  class 
and  put  into  the  third  class  is  it  an  increase  or  a  decrease? 

Mr.  TrrrBMORE.  There  are  one  or  two  or  perhaps  three  reductions, 
and  that  would  be  one  of  them ;  but  if  you  will  add  them  up  you  will 
find  that  there  are  667  advances  in  this  table.  This  is  meant  to  cover 
only  advances. 

Mr.  BuTTERFiBLD.  That  is  what  I  thought.  I  now  read  the  fourth 
item  on  the  first  page,  which  is  changed  from  the  first  to  the  third 
class,  and  you  say  that  the  increase  in  cents  per  100  pounds  is  25  cents? 

Mr.  TriTEMORE.  Will  you  read  the  article  so  I  can  locate  it? 

Mr.  BuTTERFiELD.  The  article  is  "  ditto,"  under  "  aluminum,  in 
packages,  slabs,  and  ingots,  20,000  pounds  minimum  weight,"  L.  C.  L., 
becauseyou  say  it  is  afl  L.  C.  L.  except  as  noted ? 

Mr.  liTTEMORB.  Yes. 

Mr.  BUTTERFIELD.  You  say  that  is  changed  from  the  first  to  the 
third  class  with  an  increase  of  25  cents? 

Mr.  TiTTEMORE.  That  is  a  misquotation. 

Mr.  BuTTERFiEii).  The  next  one  is  aluminum  scrap  in  packages, 
L.  C.  L.,  changed  from  first  to  second  class,  with  an  increase  of  10 
cents. 

Mr.  TiTTEMORE.  Yes;  now  keep  right  on. 

Mr.  BuTTERriELD.  That  is  another  slip. 

Mr.  TiTTEMORE.  Yes;  but  there  are  only  two  or  three  of  them  in 
there. 

Mr.  BuTTERFiEij>.  Look  at  the  next  one :  "Aniline  oil  in  barrels  and 
iron  drums,  L.  C.  L.,  rate  25  centSj  changed  from  fourth  class  to  third 
class."    Is  that  a  reduction  or  an  increase? 

Mr.  TiTTEMORE.  Well,  they  have  got  this  at  the  top  transposed. 

Mr.  BuTmRTiEii).  They  have? 

Mr.  TnTKMORE.  Yes,  sir;  they  have. 

Mr.  BuTTERFiELD.  All  the  way  through  this  table  ? 

Mr.  TiTTEMORE.  Yes,  sir ;  I  had  this  copied  and  they  have 

Mr.  BuTTERFiELD.  Take  the  one  about  10  items  down,  which  is 
"Artists'  stretchers.  U  crated  or  boxed — C.  L. — changed  from  the 
fourth  class  to  the  second  class."    What  is  that? 

Mr.  TrrrBMORE.  That  is  an  advance. 

Mr.  BuTTERFiELD.  They  have  got  them  all  wrong? 

Mr.  TiTTEMORE.  No. 

Mr.  BuTTERFiELD.  That  one  is  right? 

Mr.  TrrrBMORE.  Yes;  now  go  right  ahead. 

Mr.  BuTTERFiELD.  I  wiU  go  ahead  in  due  time.  The  next  item  I 
notice  is  "Ax  boxes,  wooden,  empty,  C.  L." — taken  out  of  the  fifth 
class  and  put  into  the  fourth.    Is  that  an  increase  or  a  decrease? 

Mr.  TiTTEMORE.  That  is  an  increase. 

Mr.  BuTTERFiELD.  That  is  not  wrong,  is  it? 

Mr.  TiTTEMORE.   No. 

Mr.  BuTTERFiELD.  You  intended  to  show  increases? 
Mr.  TriTEMORE.  Yes;  I  intended  to  show  the  increases. 
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Mr.  BuTTERFiELD.  We  will  drop  down  to  "  Bats  "  or  "  Batting,'* 
changed  from  first  class  to  the  second  class.  Is  that  an  increase  or  a 
decrease? 

Mr.  TiTTEMORB.  That  is  a  reduction. 

Mr.  BuTTERFiELD.  Then  the  heading  is  wrong  as  to  that  item? 

Mr.  TiTTBMORE.  Yes. 

Mr.  BUTTERFIELD.  Take  the  next  one,  "  Battery  cups,  or  cylinders, 
carbon,  cJectric,  in  boxes  or  barrels,"  changed  from  the  first  class  to 
the  second  class,  showing  an  increase  of  10  cents  per  100  pounds, 
according  to  your  heading.    Is  that  an  increase? 

Mr.  TiTTEMORE.  That  is  a  decrease. 

Mr.  BuTTERFiELD.  Is  that  right  or  wrong? 

Mr.  TiTTEMORB.  I  think  that  is  correct. 

Mr.  BuTTERFiEL©.  Then  they  are  not  all  wrong? 

Mr.  TiTTEMORE.  There  are  a  few  decreases  shown  in  the  statement. 

Mr.  BuTTERFiELD.  I  havc  shown  you  about  25  per  cent  of  them  on 
this  first  page. 

Mr.  TiTTEMORE.  No;  you  have  not  shown  me  25  per  cent.  There 
•  are  a  few  articles  in  there,  but  the  summary  is  correct. 

Mr.  BuTTERFiELD.  Tum  over  to  the  third  page — just  as  I  happen 
to  come  to  it — and  we  will  begin  with  "  Cane  or  umbrella  sticks, 
wood,  in  white,  in  bundles,  crates,  or  boxes" — changed  from  the 
fourth  to  the  fifth  class.    Is  that  an  increase  or  a  decrease? 

Mr.  TiTTEMORE.  As  a  general  proposition  carloads  are  a  decrease. 

Mr.  BUTTERFIELD.  Is  there  anything  in  this  table  showing  that 
there  is  anything  in  that  last  column  except  increases  ? 

Mr.  TiTTEMORE.  No;  the  decrease  was  not  marked  in  there.  It 
should  have  been,  and  I  told  the  stenographer  to  do  it.  But  if  you 
will  take  the  whole  thing,  you  will  find  that  there  are  667  advances. 

Mr.  BuTTERFiELD.  This  table  shows  a  good  many  things  besides 
increases. 

Mr.  TiTTEMORE.  This  summary  shows  just  exactly  what  we  state 
there  in  the  table,  except  in  the  few  cases  you  have  named. 

Mr.  BuTTERFiELD.  Before  this  table  would  be  of  very  much  use, 
even  to  you,  it  would  have  to  be  checked  over  and  changed  materially, 
would  it  not? 

Mr.  TiTTEMORE.  No;  I  think  it  is  subject  to  check,  and  it  would 
be  subject  to  check ;  but  you  will  find  the  summarv  of  this  table  cor- 
rect. There  are  some  articles  in  there  that  are  reduced.  There  is  no 
question  about  that. 

Mr.  BuTTERFiELD.  If  you  are  going  to  submit  this  table  to  the  com- 
mission to  act  upon  in  this  case,  you  would  want  to  revise  it,  would 
you  not? 

Mr.  TiTTEMORE.  No ;  I  would  not  revise  it.  It  could  be  checked  and 
determined. 

Mr.  BuTTERFiELD.  You  proDosc to IcRvc a columu headed  "Increase 
in  cents  per  hundred  pounds,^  in  which  there  are  more  than  a  hun- 
dred items  in  which  there  is  no  increase,  but  a  decrease? 

Mr.  TiTTEMORE.  There  are  not  a  hundred  items. 

Mr.  BuTTERFiELD.  I  wiU  tcU  you,  if  you  want  to  know  it,  that 
there  are  188  changes,  as  a  matter  of  fact.  Do  you  want  to  change 
it  before  you  leave  it  with  this  commission  or  not  ? 

Mr.  TiTTEMORE.  You  can  change  it. 

Mr.  BuTTERFiELD.  Do  you  wish  to  change  it? 
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Mr.  TiTTBMORB.  Yes. 

Mr.  BuTTEBFiELD.  Where  the  same  item  appears  in  the  classifica- 
tion under  more  than  one  description,  did  you  count  it  in  twice  or 
only  once? 

Mr.  TiTTEMORE.  We  did  not  mean  to  count  it  twice. 

Mr.  BuTTEKFiELD.  You  intended  to  count  it  only  once? 

Mr.  Tpttemore.  Yes;  unless  it  were  in  a  different  form.  But  if  it 
was  exactly  the  same  article  and  we  could  determine  that,  we  only 
intended  to  count  it  once. 

Mr.  Butterfield.  I  will  ask  you  to  turn  to  page  2.  You  must 
understand  that  I  have  only  had  a  few  minutes  to  look  at  this  table. 
Look  at  page  2,  about  the  tenth  item  down,  and  I  find  there 
"  Blocks— orush  leather,  in  packages." 

Mr.  TriTEMORE.  Where  is  that? 

Mr.  BuTTEKFiELD.  That  is  about  the  tenth  item  on  page  2.  Do  you 
find  it? 

Mr.  TiTiEMORE.  Yes. 

Mr.  BuTTEKFiELD.  That  shows  an  increase  of  6  cents  per  hundred 
pounds? 

Mr.  TrTTEMORB.  Yes. 

Mr.  BuTTERFiEU).  Down  at  the  bottom  of  that  page,  the  fourth 
item  from  the  bottom,  do  you  find  '^  Brush,  blocks,  leather,  packages?  " 

Mr.  TiTTEMORE.  In  carloads;  yes. 

Mr.  BuTTERFiEU).  Is  it  in  carloads?  Take  a  blotter  and  run  across 
there  and  see  if  it  is  in  carloads.  You  have  got  them  duplicated, 
right  on  that  page,  have  tou  not? 

Mr.  Tfttemore.  Yes;  tnere  is  a  duplication  there. 

Mr.  Butterfield.  There  is  a  duplication  of  two  items  on  the  first 
page  we  looked  at. 

Mr.  TiTTEMORE.  Yc^;  but  I  do  not  think  there  are  many  of  thoad. 

Mr.  Butterfield.  We  haye  taken  up  the  letter  "  B ; ''  now,  let  us 
take  up  the  letter  '^  C."  Take  the  next  page,  and  you  come  down  to 
"  Cana^,  in  cases,  drums,  or  pails,  securely  crated  together  in  pack- 
ages weighing  not  less  than  25  pounds  each."  That  shows  an  increase 
of  6  cents? 

Mr.  TiriEMORE.  Yes. 

Mr.  BuTTERFiEU).  Now,  look  oyer  on  the  next  page,  under  the  head 
of  "  Confectionery."  Just  about  the  middle  of  the  page — ^^  CJonfec- 
tionery  in  cases,  drums,  pails,  securely  crated  in  packages  weighing 
not  less  than  20  pounds  each."  That  shows  an  increase  of  6  cents. 
Is  that  a  duplication  or  not? 

Mr.  TriTEMORE.  No;  I  should  say  not 

Mr.  BuTTERFiEii).  What  is  the  difference  between  those  two  de- 
scriptions? 

Mr.  TiTTEMORE.  There  is  a  good  deal  of  difference  between  confec- 
tionery and  candy.  Where  the  name  was  exactly  the  same  we  consoli- 
dated the  articles  as  much  as  we  could.  The  brush  article  I  oyer^ 
looked. 

Mr.  Butterfield.  There  is  not  much  trouble  about  brushes,  was 
there? 

Mr.  TriTEMORE.  No;  I  think  that  was  duplicated. 

Mr.  Butterfield.  Almost  anybody  could  notice  that? 

Mr.  TiTTEMORE.  Yes. 
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Mr.  BuTTERFiELJD.  Tum  back  to  "  Blacking,"  at  the  top  of  page  2. 
The  second  item  is  "  Blacking,  harness  oil,  in  cans,  boxed,"  and  that 
shows  an  increase  of  10  cents  per  hundred  pounds. 

Mr.  TiTTEMORE.  Yes. 

Mr.  BuTTERFiELD.  Is  that  right? 

Mr.  TiTTEMORE.  Yes. 

Mr.  BuTTERFiELD.  Now,  tum  over  to  "  Harness,"  on  page  8,  and  you 
find,  about  two-thirds  of  the  way  down  the  page,  "  Harness,  blacking, 
in  cans,  boxed  " — an  increase  of  10  cents. 

Mr.  TiTTEMORE.  Yes. 

Mr.  BUTTERFIELD.  That  is  the  same  thing,  is  it  not? 

Mr.  TiTTEMORE.  It  is  practically  the  same  thing.  It  is  not  exactly 
in  the  same  words.  Wherever  the  classification  was  expressed  in  the 
same  words  we  undertook  to  eliminate  them. 

Mr.  BuTFERFiELD.  Did  you  ever  have  your  attention  called  to  the 
fact  that  a  classification  has  attempted  to  describe  the  same  article  in 
many  different  ways? 

Mr.  TiTTEMORE.  That  is  true. 

Mr.  BuTTERFiELD.  You  intended  to  eliminate  all  tliose  cases? 

Mr.  TiTTEMORE.  No;  only  where  the  wording  was  exactly  the  same. 

Mr.  BUTTERFIELD.  So  you  do  not  admit  that  harness  oil,  there,  is  a 
duplication? 

4fr.  TiTTEMORE.  I  should  say  that  the  classification  would  be  the 
same  and  the  increase  would  be  tlie  same. 

Mr.  BUTTERFIELD.  What  happened  to  that  harness  oil,  in  cans, 
boxed  ?    Was  that  increased  or  decreased  ? 

Mr.  TiTTEMORE.  What  page  is  that  on  ? 

Mr.  BUTTERFIELD.  It  is  on  page  8  or  page  2,  whichever  suits  you 
the  better. 

Mr.  TiTTEMORE.  I  think  that  was  an  increase. 


Mr.  BUTTERFIELD.  What  do  vou  say  ? 
Mr.  TiTTEMORE.  I  will  see.    "  Harness  oil. 


in  cans,  boxed,"  was  put 
from  the  sec(md  class  into  the  first  class. 
Mr.  BuTTERFiELD.  That  is  an  increase,  is  it  not? 
Mr.  TiTTEMORE.  Yes,  sir. 

Mr.  BUTTERFIELD.   Of  10  CCUtS? 

Mr.  TiTTEMORE.  Yes,  sir. 

Mr.  BuTTERFiELD.  Now,  look  on  page  1,  at  the  first  list  of  items  in 
that  second  exhibit,  where  you  have  undertaken  to  show  us  reduc- 
tions— about  the  middle  of  the  page — and  see  if  you  do  not  find 
"  Blacking  or  dressing,  harness,  in  cans,  boxed." 

Mr.  TiTTEMORE.  Harness  blacking  is  a  different  thing  from  harness 
oil,  so  far  as  the  name  is  concerned  and  so  far  as  the  article  itself  is 
concerned.    What  page  is  that  on  ?     I  do  not  find  it  here. 

Mr.  BuTTERFiELD.  Look  at  the  top  of  page  2  of  Exhibit  1,  the 
fourth  item.  It  says  there,  "  Blacking  or  dressing,  harness,  in  cans, 
boxed,  L.  C.  L,"  taken  out  of  the  second  class  and  put  into  first 
class;  an  increase  of  10  cents.    Do  you  find  that? 

Mr.  TiTTEMORE.  Yes.    Now  go  ahead. 

Mr.  BUTTERFIELD.  Now  look  at  page  1  of  Exhibit  2,  about  the 
middle  of  the  page,  and  see  if  you  find  "  Blacking  or  dressing,  har- 
ness, in  cans,  boxed  " — the  identical  lan^age,  changed  from  second 
class  to  third  class  and  showing  a  reduction  of  15  cents.  Which  one 
is  correct? 
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Mr.  TiTTEMORE.  I  do  not  find  that 

Mr.  BuTTERFiELD.  Riffht  in  the  middle  of  the  first  page  of  Ex- 
hibit 2,  under  the  heamng  of  ''Blacking  or  dressing,  harness,  in 
cans,  boxed."    That  is  the  identical  language,  is  it  notf 

Mr.  TiTTEMORE.  Yes. 

Mr.  BuTTERFiELD.  In  one  place  it  says  it  went  up  10  cents,  and  in 
another  place  it  says  it  went  down  15  cents.    Which  is  right? 

Mr.  TiTTEMORE.  I  should  say  that  you  will  find  that  in  all  classifi- 
cations. 

Mr.  BuTTERFiELD.  You  dou't  know  which  is  right,  do  you? 

Mr.  TiTTEMORE.  I  do  not. 

Mr.  Lyon.  Did  you  say  they  were  both  in  that  classification  ? 

Mr.  TiTTEMORE.  They  must  be  there.  We  checked  them,  and  the 
classifications  speak  for  themselves. 

Mr.  BuTTERFiELD.  You  wiU  uot  admit  that  it  is  possible  you  made 
an  error? 

Mr.  TiTTEMORE.  You  very  often  find  two  ratings  in  the  same  classi- 
fication. 

Mr.  BUTTERFIELD.  But  you  say  that  this  identical  commodity,  de- 
scribed in  exactly  the  same  words  between  two  classifications,  was 
in  one  place  raised  10  cents  and  in  another  place  lowered  10  cents. 
That  is  what  you  say? 

Mr.  TiTTEMORE.  Yes. 

Mr.  BuTTERFiEU).  Is  that  fair?  Assuming  that  all  you  say  is  true, 
is  it  fair  for  you  to  charge  us  with  an  increased  rate  on  that  com- 
modity when  it  appears  in  the  classification  to  have  been  reduced  16 
cents? 

Mr.  TiTTEMORE.  You  can  take  your  choice. 

Mr.  BuTTERFiELD.  I  ask  you  if  it  is  fair? 

Mr.  TiTTEMORE.  No;  I  would  not  want  to  say  it  was  fair. 

Mr.  BUTTERFIELD.  You  would  like  to  strike  "that  out? 

Mr.  BuTTERFiELD.  No ;  I  would  not  strike  it  out.  I  want  to  leave  it 
there  for  what  it  is  worth. 

Mr.  BuTTERFiELD.  When  did  you  come  to  the  conclusion  that  com- 
modity rates  were  open  rebates? 

Mr.  TiTTEMORE.  I  will  tell  you,  Mr.  Butterfield.  I  believe  that 
the  commodity  rates  being  reduced  to  a  settlement  basis  gives  tie 
shipper  the  basis  of  rates  that  he  had  previous  to  that  time;  and  I 
believe  that,  to  that  extent,  the  commodity  shipper  has  the  advantage 
of  his  old  rate. 

Mr.  Butterfield.  Is  my  memory  at  fault,  when  I  remember  that 
you  said,  on  your  direct  examination,  that  commodity  rates  were  open 
rebates? 

Mr.  TiTTEMORE.  Well,  they  have  the  effect  of  open  rebates.  If  I 
stated  it  the  other  way  I  will  restate  it  now,  that  tney  have  the  effect 
of  discrimination,  the  same  as  the  old  rebates  had. 

Commissioner  Lane.  How  many  more  commodity  rates  are  there 
now  than  there  were  10  years  ago? 

Mr.  TiTTEMORE.  That  would  oe  hard  for  me  to  state. 

Comissioner  Lane.  I  mean  for  you  to  give  an  estimate  of  it,  in 
percentage. 

Mr.  Tktemore.  There  are  many  more. 

Commissioner  Lane.  There  are  a  great  many  morel 
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Mr.  TiTTEMOBE.  A  great  many  more.  I  could  not  state  the  per- 
centage. 

Commissioner  Lake.  That  is,  the  commodity  rates  have  increased 
in  great  numbers  since  rebating  stopped  ? 

Mr.  TiTTBMORB.  Yes  J  that  is  true. 

Mr.  BuTTERwoRTH.  Is  that  what  you  mean  by  saying  that  com- 
modity rates  are  open  rebates? 

Mr.  TiTTEMORE.  I  did  not  really  mean  to  say  that  tliere  was  any 
refund  of  money  given. 

Mr.  BuTTERFiELD.  Did  you  intend  to  stigmatize  commodity  rates  by 
calling  them  open  rebates? 

Mr.  TmEMORE.  No;  I  did  not  intend  to  stigmatize  anything. 

Mr.  BuTTBRFiELD.  Then,  if  it  is  understood  as  a  stigma,  you  with- 
draw it? 

Mr.  TrrTBMORE.  I  do  not  think  a  rebate  was  a  stigma.  A  rebate 
was  a  discount  at  that  time. 

Mr.  BuTTERFiEU).  You  are  ready  to  defend  rebates  now  ? 

Mr.  TiTTEMORE.  I  am  not  ready  to  defend  rebates,  but  I  am  ready 
to  defend  them  when  they  were  paid,  to  a  ^eat  extent,  because  I  be- 
lieve they  were  necessary  in  competition.  I  believe  that  rebates  had 
more  to  do  with  preventing  discrimination,  if  it  could  be  absolutely 
prevented,  than  they  had  in  producing  it. 

Mr.  BuTTERFiELD.  You  do  not  wisn.  to  be  iinderstood  as  saying 
that  here  is  any  offense  in  establishing  conmiodity  rates? 

Mr.  TriTEMORE.  No;  I  never  suggested  that,  in  my  mind. 

Mr.  BuTTESFiELD.  In  the  examination  you  made  of  the  classifica- 
tion^ did  you  check  through  all  the  commodity  tariffs  in  effeot  in 
official  classification  territory  and  compare  those  oommodity  rates 
with  the  items  in  the  classification? 

Mr.  TrnxMOSB.  No. 

Mr.  BuTTERFiELD.  Then,  I  take  it,  you  are  not  prepared  to  say  how 
Hiany  descriptions  which  you  have  given  here  from  the  classification 
are  in  fact  moved  upon  commodity  rates? 

Mr.  TriTEMORB.  No,  sir;  I  am  not. 

Mr.  BuTTERFiELD.  That  would  be  an  important  inquiry,  to  com- 
plete  the  investigation  you  began? 

Mr.  TriTEMORE.  It  would  be  very  important  to  complete  that,  if  I 
were  going  into  the  main  case. 

Mr.  BUTTERFIELD.  What  case  are  you  in,  if  you  are  not  in  the  main 
case? 

Mr.  TiTTEHORE.  I  am  in  the  main  case,  so  far  as  the  first,  second, 
and  third  classes  are  concerned.  I  was  employed  by  these  men,  but 
I  did  not  have  the  main  case  in  charge. 

Mr.  BuTTERFiELD.  Thcu^  I  take  it,  you  are  not  able  to  say  in  how 
many  instances  commodities,  which  formerly  moved  under  the  class 
rates  and  enjoyed  rebates,  were  taken  out  of  classes  and  put  upon 
, commodity  rates,  in  accordance  with  a  settlement  basis? 

Mr.  TiTTEJMORE.  I  could  not  say  the  number ;  no. 

Mr.  BuTTERFiELD.  Then  you  are  not  in  a  position  to  say  that  these 
changes,  jupon  a  settlement  basis,  which  had  the  effect  of  stopping 
rebates  are  confined  to  commodities,  are  you  ? 

Mr.  TiTTEMORE.  To  the  best  of  my  knowledge,  and  according  to  the 
information  I  have  gotten  from  those  who  have  the  rebates,  1  should 
sav  that  commodity  rates  had  been  increased  very  materially  and 
taken  out  of  the  classifications. 
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Mr.  BuTTBRFiELD.  But  you  are  not  in  a  position  to  say  that  these 
cases,  upon  a  settlement  basis,  which  had  the  effect  of  stopping 
rebates  were  confined  to  commodities,  are  you?  I  mean  of  your  own 
knowledge,  under  oath. 

Mr.  TiTTEMORB.  I  do  not  quite  get  that  question. 

(The  stenographer  read  the  question,  as  follows :) 

But  you  are  not  in  a  position  to  say  that  these  cases,  upon  a  settlement  basis, 
which  had  the  effect  of  stopping  rebates  were  confined  to  commodities,  are  you? 
I  mean  of  your  own  knowledge,  under  oath. 

Mr.  TrrTEMORE.  I  stated  what  Mr.  Thayer  stated,  and  ccmfined 
myself  pretty  well  to  that  Mr.  Thayer  stated  that  they  did  not  get 
as  much  from  the  taking  away  of  rebates  on  commodity  rates  as 
people  thought  they  did.  I  came  to  the  conclusion,  from  my  inves- 
tigation, that  the  class  rates  where  the  rebate  had  been  taken  away 
were  now  bearing  an  excessive  amoimt  of  the  cost  of  transportation. 
That  is  the  way  it  affected  my  mind. 

Mr.  BuTTERFiELD.  And  yet  you  have  not  made  such  an  investigation 
as  will  enable  you  to  here  testify  to  what  extent,  if  any,  commodities 
which  hitherto  had  moved  under  class  rates  were  after  the  stopping 
of  rebates  put  into  conunodity  tariffs? 

Mr.  TiTTBMORE.  I  would  not  say  that  I  had  not  made  any  investi- 
gation. 

Mr.  BuTTERFiELD.  I  Said  to  what  extent,  if  any.  You  are  not  able 
to  say,  are- you  ? 

Mr.  TriTEMORB.  Well,  I  do  know  to  some  extent. 

Mr.  BUTTERFIELD.  Are  you  able  to  say  to  what  extent,  if  any,  from 
the  investigation  you  have  made? 

Mr.  Ttttemore.  I  should  say  to  a  great  extent. 

Mr.  BUTTERFIELD.  Is  that  the  most  you  can  say  about  itf 

Mr.  TiTTEMORE.  That  is  the  most  iVould  want  to  say  about  it. 

Mr.  BuTTERFiEii).  You  were  continuously  occupied  in  the  railroad 
service,  in  the  traffic  department,  prior  to  the  month  of  April,  1908, 
for  how  many  years? 

Mr.  TiTTEMORE.  For  a  good  many  years;  for  about  30  years,  as  I 
remember  it. 

Mr.  BuTTERFiELD.  And  all  of  that  time,  except  four  months,  was 
outside  of  the  territory  now  involved  in  this  inquiry  ? 

Mr.  TiTTEMORE.  Yes. 

Mr.  BuTTERFiELD.  In  the  territory  in  which  your  experience  was 
gained,  please  say  whether  in  those  20  years  there  was  any  increase 
m  the  quality  of  the  service  rendered  the  higher  classes  of  traffic. 

Mr.  TrrtEMORB.  On  the  roads  that  I  was  employed  with  the  service 
constantly  deteriorated,  for  some  reason  or  other,  so  I  can  not  answer 
that  question.  As  a  general  proposition,  I  think  that  the  service  in 
the  territory  was  about  the  same  all  the  time.  After  I  went  with 
the  Iowa  Central  Kailroad  I  think  the  service  was  just  about  the 
same,  continuously.    It  crew  worse  rather  than  good. 

Mr.  BuTTBRFiEii).  And  the  road's  in  that  territory  have  undertaken 
to  gain  some  increased  revenue,  and  have  put  it  on  other  things  than 
classes? 

Mr.  TiTTEMORE.  Yes;  but  they  had  a  good  reason  for  that. 

Mr.  BuTTERFiELD.  Do  you  know  whetlier  the  service  rendered  class 
traffic  in  official  classification  territory  has  improved  in  the  last  20 
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Mr.  TiTTBMOBE.  I  am  told  it  has  not,  and  I  do  not  believe  it  has 
from  my  own  knowledge. 

Mr.  BuTTERFiELD.  I  Want  what  you  know  of  your  own  knowledge. 

Mr.  TiTTBMORE.  I  do  not  think  it  has. 

Mr.  BuTTERFiELD.  What  are  you  prepared  to  say  on  that  subject? 

Mr.  TiTTEMORE.  I  am  told  by  shippers 

Mr.  BuTTERFiELD.  I  do  uot  ask  you  what  you  are  told.  I  want 
what  you  know. 

Mr.  TiTTEMORB.  I  think  the  service  must  have  increased,  and  the 
tonnage  has  increased  and  the  facilities  have  increased.  I  know  that 
the  trunk  lines  are  competing  with  each  other  and  are  endeavoring  to 
perfect  their  service;  but  to  what  extent  they  have  perfected  it  1  do 
not  know. 

Mr.  BuTTERFiELD.  In  your  experience  in  the  traflSc  world  what 
records  had  the  companies  which  you  represented  or  had  control  over, 
with  respect  to  their  class  traflSc  f 

Mr.  liTTEMORE.  We  kept  a  record  for  ourselves  in  the  auditor's 
office ;  but  it  was  not  kept,  in  general,  by  other  roads.  We  did  keep 
a  record  for  my  information.  That  record  showed  all  of  the  class 
tonnage  and  the  carload  tonnage,  and  was  used  for  our  own  infor- 
mation. 

Mr.  BuTTERFiELD.  I  wiU  ask  you  to  be  a  little  more  specific  as  to 
the  record  of  class  tonnage.  Did  it  simply  show  the  total  tonnage 
of  freight  moving  under  class  rates,  or  did  it  show  how  much  tonnage 
moved  under  each  class? 

Mr.  TiTTEMORE.  It  was  just  about  the  same  as  Mr.  McCain's  state- 
ment, as  I  remember  it. 

Mr.  BuTTERFiELD.  I  do  uot  remember  that,  so  you  have  the  advan- 
tage of  me. 

Mr.  TiTTEMORE.  I  am  a  good  ways  removed  from  the  statements 
that  were  jnade  from  me. 

Mr.  BuTTERFiELD.  Do  you  recall  any  railroad  company,  within 
your  experience,  that  preserved,  from  day  to  day,  a  record  of  tiie 
tonnage  moving  under  each  of  the  several  classes? 

Mr.  TiTTEMORE.  Not  from  day  to  day. 

Mr.  BuTTERFiEM>.  From  week  to  week  or  from  month  to  month  or 
from  year  to  year? 

Mr.  TiTTEMORE.  Yes ;  from  month  to  month.  Of  course  the  annual 
report  shows  certain  subdivisions. 

Mr.  BuTTERFiELD.  Plcase  tell  us  how  an  annual  report  could  show 
the  tonnage  in  each  class,  if  the  record  was  not  kept  irom  day  to  day. 

Mr.  TiTTEMORE.  I  do  not  know.  They  must  have  taken  it  from  the 
shipments.  In  order  to  get  the  merchandise  item  in  an  annual  report 
they  must  have  gone  to  the  waybills  and  taken  it  from  them. 

Mr.  BuTTERFiELD.  Thcu  it  would  have  been  necessary  for  the  car- 
riers in  official  classification  territory,  in  order  to  show  the  expense  of 
the  movement  and  revenue  in  the  several  classes,  to  have  gone  to  the 
waybills;  would  it  not? 

Mr.  TiTTEMORE.  I  think  it  would;  yes,  sir. 

Mr.  Bhtterfield.  Now,  Mr.  Tittemore,  suppose  you  had  authori^ 
to  prescribe  the  method  of  increasing  freight  rates  in  official  classifi- 
cation territory,  to  such  an  extent  as  that  they  would  add  to  the 
revenue  of  the  carriers,  based  upon  the  business  of  1909,  the  sum  of 
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$35,000,000.  Will  you  please  tell  me  how  you  would  prescribe  that 
increase? 

Mr.  TiTTBMOBE.  That  is  a  pretty  hard  question. 

Mr.  BuTTERFiELD.  But  you  are  paid  to  answer  it? 

Mr.  TiTTBMORB.  No;  I  am  not  paid  to  answer  any  such  question. 
Do  you  want  me  to  put  myself  back  in  the  railroad  service? 

Mr.  BuTTERFiELD.  No;  I  want  you  to  hold  yourself  apart  from  the 
railroad  service  and  the  contaminating  influence  of  that  service,  and 
to  consider  yourself  as  a  farmer,  reluctantly  brought  here  from 
Wisconsin,  to  scientifically  tell  this  commission  how  it  should  be  done, 
done. 

Mr.  TrrTBMORE.  One  of  the  first  things  I  would  take  up  would  be 
the  commodity  tariffs  in  connection  with  class  tariffs.  If  I  found  any 
commodity  tariffs  that  were  too  low,  I  would  undertake  to  have  them 
advanced.  For  instance,  there  might  be  some  commodity  rates  held 
down  by  a  contract  or  by  other  arrangements,  thus  fixing  the  meas- 
ure for  other  rates  on  other  roads.  I  would  exhaust  every  effort  to 
get  information  as  to  commodity  rates  that  were  now  too  low.  I 
would  not  undertake  to  increase  class  rates  beyond  what,  in  my  judg- 
ment at  least,  would  be  a  fair  proportion  as  compared  with  all  of  the 
other  traffic  For  instance,  take  your  packing-house  product  freight 
rate  from  Chicago.  I  just  use  that  as  an  illustration.  That  might 
be  fixed  by  some  sort  of  a  contract,  or  it  might  be  done  to  attract  a 
certain  amount  of  business  to  one  railroad.  I  would  undertake  to  get 
such  a  thing  as  that  out  of  the  way,  and  I  would  get  lust  as  many  of 
the  commodity  rates  as  I  could  up,  if  I  found  them  to  be  unfair.  An- 
other thing  I  would  do  would  be  to  take  all  of  the  traffic  in  the  ter- 
ritory as  a  basis  for  my  advances  in  wages  if  I  could,  if  you  admit 
that  you  can  take  wages  out  of  traffic  by  specific  items. 

Mr.  BUTTERFIELD.  I  said  nothing  about  wages. 

Mr.  TriTEMORE.  I  know  that ;  but  I  have  not  testified  except  as  to 
the  schedule  in  connection  with  wages. 

Mr.  BuTTERFiELD.  Havc  you  fini^ed  your  answer? 

Mr.  TiTTEMORE.  I  have. 

Mr.  BuTTERFiELD.  Would  you  or  would  you  not  impose  a  horizontal 
increase  upon  all  traffic? 

Mr.  TiTTEMORB.  I  would  not,  probably,  and  I  will  tell  you  why  I 
say  I  would  not 

Mr.  BuTTERnELD.  I  do  not  care  to  hear  why. 

Mr.  TiTTEMORB.  I  can  not  assume  that  it  is  necessary ;  but  if  it  is 
necessary  and  it  is  determined  that  it  is  necessary  that  the  wage  ex- 
pense or  any  other  expense  must  be  paid  and  it  must  come  that  way, 
then  I  should  try  to  make  it  a  horizontal  increase,  rubbing  out  the 
inequalities  I  have  spoken  of. 

Mr.  BuTTERFiEU).  When  you  say  a  horizontal  increase  what  do 
you  mean?  Do  you  mean  a  given  percentage  of  each  of  the  six 
classes? 

Mr.  TiTTEMORB.  If  it  were  8  per  cent  on  the  sixth  class  I  might 
make  it  8  per  cent  on  the  first  class.    I  don't  know. 

Mr.  BUTTERFIELD.  But  you  are  here  to  advise  us  as  to  that,  and  I 
want  to  know  whether  you  have  any  opinion  about  it  Would  it  be 
8  per  cent  on  all  six  classes? 

Mr.  TiTTEMORE.  Probably  not. 

Mr.  BuTTERFiELD.  What  would  it  be? 
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Mr.  TiTTBMORE.  It  would  be  a  proportionate  advance. 

Mr.  BuTTEBFiELD.  Would  it  add  more  to  the  first  than  to  the  sixth, 
or  less? 

Mr.  TrrTEMOBB.  I  would  determine  that  in  my  own  judgment  at 
the  time. 

Mr.  BuTTBRFiBLD.  Have  you  not  examined  this  record  and  told  this 
oommission  that  there  is  nothing  here  to  warrant  the  changes  made? 

Mr.  Fisher.  I  understand  you  are  now  changing  your  base.  The 
previous  Questions  you  asked  him  about  were  as  to  theoretical  ad- 
vances. Now,  you  mean  to  ask  him  with  regard  to  the  advaiioes  in 
this  particular  case. 

Mr.  BuTTERFiEij).  If  you  had  before  you  the  problem  of  raising 
$85,000,000  additional  revenue  upon  all  of  these  lines,  von  do  not 
know  whether  you  would  make  a  horizontal  increase  on  all  six  classes 
or  not? 

Mr.  TiTTEMORE.  I  would  make  a  proportionate  increase. 

Mr.  BuTTBRPiEii>.  What  do  you  mean  by  that? 

Mr.  TiTTEMORE.  If  I  were  makinjg  rates  I  would  be  able  to  deter-* 
mine  that,  probably,  from  consultation  with  the  shippers,  to  a  certaiA 
extent. 

Mr.  BuTTBRFiBLD.  Then  you  would  c<msult  the  shippers  first? 

Mr.  TiTTEMORE.  I  do  not  believe  that  the  rate  of  freight  should  be 
advanced  on  commerce,  without  the  person  who  ships  the  freight  has 
scHnething  to  say  about  it.  I'  presume  that  they  should  be  consulted, 
and  I  would  have  to  determine  what  that  proportion  of  advance 
should  be. 

Mr.  BuTTERFiELD.  I  wiU  ask  you  to  assume  that  the  inquiry  and 
oonference  with  the  shippers  was  to  take  place  at  the  bar  of  the 
Interstate  Commerce  Commission,  so  that  there  would  be  full  oppor- 
tunity for  a  hearing.  Now,  we  have  got  scnnething  to  start  with. 
What  I  want  to  know  from  you  is  what  you  mean  by  this  expression, 
"horizontal  increase,"  and  what  you  mean  by  "proportional  in- 
crease ? "    Tell  us  what  you  mean,  so  that  we  can  put  it  into  figures. 

Mr.  TiTTEMORE.  You  will  have  to  figure  it  for  yourself. 

Mr.  BuTTERTiEii).  You  do  not  know,  do  you  ? 

Mr.  TiTTEMORE.  I  do  know. 

Mr.  BuTTERTiELD,  Tell  us,  then. 

Mr.  TiTTEMORE.  I  know  the  method  I  would  use  in  arriving  at 
proportional  rates. 

Mr.  BuTTERFiEU).  Then  tell  us  what  it  is. 

Mr.  TiTTEMORE.  I  have  told  you  in  answer  to  other  cfuestioos. 

Mr.  BuTTERTiELD.  That  is  the  only  answer  you  can  give  ? 

Mr.  TiTTEMORE.  I  do  not  believe  that  you  ought  to  put  20  per  cent 
upon  first  class  and  8  per  cent  upon  sixth  class,  for  the  earnings  from 
the  present  rates  indicate  that  these  class  rates  are  now  sustaining 
more  than  their  proportion  of  the  burden  of  the  cost  of  transpor- 
tation. 

Mr.  BuTTERFiELD.  Will  you  please  indicate  to  us  how  we  could 
determine  in  advance  what  the  effect  would  be  in  these  several  classes 
if  we  did  not  know  how  much  tonnage  moved  under  them  and  did 
not  know  the  revenue  derived  therefrom  ? 

Mr.  TiTTEMORE.  You  could  go  back  and  find  out  something  that 
was  done  in  previous  years.  Of  course  you  can  not  get  along  without 
going  back  and  going  over  your  own  experience  with  traffic. 
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Mr.  BvTrBRETEuy.  Then,  we  have  this  established :  That  so  far  as 
class  rates  are  conoemed  you  do  not  think  there  should  be  a  horizontal 
increase? 

Mr.  TrrnsMom.  I  think  there  should  be  a  proportional  increase. 

Mr.  BuTTERFiELD.  Is  that  different  from  a  norizontal  increase! 

Mr.  TrrrBMORS.  No;  not  in  the  sense  in  which  you  are  asking  the 
questions.. 

Mr.  BuTTBRFiEii).  Then,  should  it  be  a  horizontal  increase? 

Mr.  TnTBMOBE.  No;  I  would  not  say  sa  When  I  saj  a  pnqwr- 
tional  increase  I  mean  such  an  increase  as  will  determine  tne  pro- 
portional relationship  of  the  classes  th^nselves.  In  other  words,  if 
there  are  some  commodities  outside  of  the  classes  that  are  too  low, 
by  raising  them  up  it  might  have  the  effect  of  producing  so  much 
revenue  on  that  commodity  as  to  prevent  any  advance  at  all  in  class 
ratee,  if  you  come  to  the  conclusion  that  the  traffic  under  class  rates 
is  now  burdened  too  heavily. 

Mr.  BuTTERFiBii).  Having  determined  that  there  should  be  a  hori- 
zontal or  proportional  increase,  whichever  you  may  call  it,  in  dass 
raetes,  should  that  same  horizontal  increase  be  applied  to  all  com- 
modities? 

Mr.  TnTEMORB.  I  should  not  say  so.  You  mean  eommodities  out- 
side of  dasses? 

Mr.  BuTTBRTiEU).  Certainly  I  do. 

Mr.  TrmMORE.  No;  I  would  get  the  commodities  into  the  dassi- 
fication. 

Mr.  BuTTBRFiELD.  Do  I  Understand  that  you  would  abolish  com- 
modity rates? 

Mr.  TrrrBMORB.  No;  I  would  not.  I  saj  just  what  I  said  on  my 
direct  examination,  that  commodity  rates,  m  my  judgment,  should  be 
gotten  into  tibe  dassification,  so  as  to  provide,  as  far  as  possible,  for 
simplidty. 

Mr.  BuTTEKFmj).  In  other  words,  then,  you  would  not  impose 
a  horizontal  advance  upon  all  commodities? 

Mr.  TuTEMOHE.  I  would  make  all  the  traffic  bear  all  of  the  increase 
in  waces,  if  I  came  to  the  condusion  that  the  wages  were  to  be  in- 
creased. 

Commissioner  Lane.  I  do  not  think  Mr.  Tittemore  understands 
you.  Is  sugar  carried  on  a  class  rate  or  a  commodity  rate  between 
New  York  and  the  West? 

Mr.  TnTBMORE.  It  is  carried  on  a  26-cent  rate.  I  think  it  is  a 
commodity  rate. 

Commissioner  Lane.  You  do  not  mean  to  say  that  if  you  found 
that  sugar  bore  too  low  a  rate  from  New  York  to  Chicago  that  you 
would  raise  tiiat  rate  2  cents,  and  that  you  would  also  raise  the  first- 
class  rate  2  cents? 

Mr.  TiTTEMORB.  No;  I  would  advance  the  sugar  rate  perhaps  8 
cents  and  the  first-class  rate  maybe  only  2  cents.  The  fact  of  the 
matter  is  that  sugar,  through  some  force,  maj  be  held  too  low,  and  if 
that  is  so,  it  shomd  be  gotten  back  to  where  it  would  bear  its  propor- 
tion of  the  cost  of  transportation.  The  object^  of  course,  is  to  get  as 
nearly  as  possible  to  a  lair  relation  of  rate,  so  that  each  and  every 
article  may  bear  its  share  of  the  cost  of  transportation,  provided  we 
have  arrived  at  a  time  when  that  is  the  method  we  are  going  to  use 
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to  make  rates.  I  never  before,  rff  course,  had  very  much  experience 
in  taking  a  wage  increase  and  applying  it  to  trafEic. 

Mr.  BuTTERFiELD.  We  never  aid,  eitner. 

Commissioner  Lane.  I  understood  that  you  did ;  that  that  was  the 
testimony  in  New  York. 

Mr.  Butterfield.  I  am  speaking  for  myself  and  the  company  I 
represent. 

Commissioner  Lane.  I  thought  you  did.  I  thought  there  were  two 
increases  in  wages  in  1900,  and  that  you  had  increased  rates  to  meet 
those  increases. 

Mr.  Lyon.  There  is  testimony  that  the  New  York  Central  rates 
followed  the  Pennsylvania  rates  and  went  up  at  the  same  time.  I 
do  not  know  whether  there  was  an  increase  in  wages  or  not. 

Mr.  Bond.  The  New  York  Central  did  not  have  the  traffic  on  its 
lines.    The  Pennsylvania  and  the  Baltimore  &  Ohio  had  the  traffic 

Mr.  Butterfield.  I  wish  to  withdraw  my  statement,  because  I  ma]& 
be  mistaken  about  it,  and  I  do  not  care  to  raise  any  issue  in  regard 
to  it. 

Mr.  Lyon.  The  commission  might  as  well  be  informed  as  to  the 
testimony  in  the  case,  if  it  wants  to  know. 

Mr.  Brown.  It  is  true  that  we  joined  in  the  advances  which  were 
made  at  that  time,  but,  as  has  been  observed  by  Mr.  Bond,  our  lines 
were  small  carriers,  relatively,  of  that  traffic. 

Mr.  Lyon.  That  majr  have  been  true,  but  I  do  not  think  the  record 
proves  that.  The  testimony  of  Mr.  Thayer  was  that  substantially 
all  the  local  commodity  rates  were  advanced.  I  took  particular  pains 
to  ask  the  New  York  Central  at  the  time  if  they  did  not  follow  the 
other  roads.  Of  course  we  know  that  the  New  York  Central  is  not 
a  coal-carrying  road ;  but  it  is  a  carrier  of  many  commodities. 

Mr.  Fisher.  As  I  understood  it,  the  Pennsylvania  was  the  road 
that  testified  that  the  increase  was  made  on  account  of  the  increased 
wages,  and  that  the  proof  as  to  the  other  roads  was  that  they  had 
made  an  increase,  but  there  was  no  proof  as  to  increased  wages. 

Mr.  Lyon.  The  question  was  not  brought  up  as  to  the  New  York 
Central,  so  far  as  I  Ibiow.  I  do  not  know  whether  they  increased 
wages  or  not;  but  the  rates  were  increased. 

Cross-examination : 

Mr.  Lyon.  I  understand  that  you  were  connected  with  the  Iowa 
Central  Railroad. 

Mr.  TiTTEMORE.  I  was  at  one  time. 

Mr.  Lyon.  During  what  period  of  time  was  that? 

Mr.  TntEMORE.  I  was  witn  them  for  about  10  years;  but  I  can  not 
remember  just  the  exact  date. 

Mr.  LroN.  Was  it  12  years  a^,  or  5  jears  ago,  or  when  ? 

Mr.  TrrTEMORE.  I  left  the  Minneapolis  &  St.  Louis  and  was  with 
the  Iowa  Central  and  then  went  to  the  Pere  Marquette.  It  will  be 
three  years  next  year. 

Mr.  Lyon.  Then,  you  were  with  those  roads  about  3  years  ago,  and 
for  12  years  prior  thereto  ? 

Mr.  TiTTEMORE.  Yes. 

Mr.  Lyon.  What  was  the  physical  condition  of  the  Iowa  Central 
and  the  Minneapolis  &  St.  Louis  as  compared  with  what  it  was  when 
you  went  into  the  service  of  those  roads? 


Digitized  by  VjOOQIC 


ADVANCES  IK  BATES  BY  CABBIEES.  3133 

Mr.  TiTTEMORE.  Very  much  better.  That  applies  to  parts  of  the 
roads. 

Mr.  Lyon.  How  was  it  as  a  whole? 

Mr.  TiTTEMORE.  As  a  whole,  I  should  say  that  they  appreciated. 

Mr.  .Lyon.  They  had  improved? 

Mr.  TiTTEMORE.  Yes. 

Mr.  Lyon.  Were  the  rights  of  way  kept  up  in  as  good  condition 
toward  the  close  of  that  i>eriod  as  they  were  at  the  beginning  of 
it — I  mean  tiie  track,  the  ties,  the  rails,  the  structures,  and  bridges, 
and  such  features? 

Mr.  TiTTEMORE.  Of  course,  you  understand  that  just  about  the 
time  I  was  leaving  there  they  had  purchased  material  for  the  new 
Mississippi  River  bridge,  and  that  was  a  tremendous  improvement  on 
the  Iowa  Central. 

Mr.  Lyon.  I  simply  want  to  know  from  you,  as  an  officer  of  that 
road,  whether  or  not  the  road  was  in  as  good  condition  at  the  close 
of  your  service  as  it  was  at  the  beginning,  or  whether  it  was  better 
than  it  was  at  the  beginning  of  your  service,  as  a  physical  structure. 

Mr.  TiTTEMORE.  In  some  respects  it  was  and  in  some  it  was  not. 
I  do  not  think  the  rail  was  as  ffood  as  it  was  at  the  time  I  went  with 
the  road.  I  think  that  when  I  went  with  the  road  they  had  a  great 
deal  of  new  rail,  and  it  was  pretty  well  worn  out  before  I  left.  I  do 
not  remember  just  how  much  new  rail  they  purchased. 

Mr.  Lyon.  Did  they  put  in  any  new  bridges  during  the  time  you 
were  there? 

Mr.  TiTTEMORE.  Yes;  they  did  a  great  deal  of  very  heavy  work 
in  the  early  administration  of  Vice  President  Day.  That,  I  should 
say,  was  six  or  seven  years  ago.  They  did  some  very  hea\^  work  at 
that  time  in  cutting  down  grades. 

Mr.  Lyon.  What  I  want  to  do  is  to  get  on  the  record  your  opinion 
of  the  road  at  the  close  of  your  service,  as  compared  with  what  it 
was  at  the  beginning. 

Mr.  TiTTEMORE.  As  to  physical  condition? 

Mr.  Lyon.  Yes;  as  an  operating  road — whether  it  could  conduct 
its  business  as  well  at  the  close  as  it  could  at  the  beginning. 

Mr.  TiTTEMORE.  I  should  say  perhaps  not,  when  you  come  to  the 
operation  of  trains  and  the  amount  of  power. 

Mr.  LroN.  You  think  the  power  depreciated? 

Mr.  TiTTEMORE.  I  think  the  power  depreciated  in  proportion  to  the 
amount  of  work  it  had  to  do. 

Mr.  Lyon.  Do  you  think  the  right  of  way  remained  about  sta- 
tionary ? 

Mr.  TiTTEMORE.  If  I  were  to  testify  about  that  I  should  say  that 
it  appreciated,  because  they  did  this  very  heavy  work  I  have  men- 
tioned. 

Mr.  Lyon.  But  the  equipment  was  somewhat  run  down? 

Mr.  TiTTEMORE.  Yes. 

Mr.  Lyon.  I  call  your  attention  to  the  fact  that  the  figures  in  rela- 
tion to  that  show  that  in  the  last  five  years,  between  1906  and  1910, 
the  cost  of  maintenance  decreased  20  per  cent,  while  on  equipment 
during  the  same  period  it  appreciated  31  per  cent. 

Mr.  TiTTEMORE.  The  amount  of  increased  equipment  they  got  there 
did  not  come  anywhere  near  taking  care  of  the  business,  and  it  was 
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very  hard  to  get  the  business  over  the  road.  As  a  matter  of  fact, 
we  were  continuously  blocked. 

Mr.  Lyon.  I  am  speaking  of  the  cost  of  equipment.  That  in- 
creased 31  per  cent  during  the  period  of  five  years  and  the  cost  of 
way  and  structure  depreciated  20  per  cent. 

Mr.  TrrTEMORB.  I  am  inclined  to  believe  that  previous  to  that  time 
they  let  their  power  run  down  more  than  they  thought  they  had. 

Mr.  Lyon.  They  did  keep  up  their  way  and  structure? 

Mr.  TiTTBMORE.  Mr.  Day  was  more  particular  about  that  than  he 
was  about  the  other  item. 

The  Chairman.  Are  there  any  other  questions  to  ask  Mr.  Titte- 
more? 

Redirect  examination  by  Mr.  Fisher  : 

Mr.  Fishes.  With  re^rd  to  the  questions  asked  you  by  Mr.  But- 
terfield  about  the  wav  in  which  you  would  proceed  to  get  this  in- 
crease, let  me  see  if  1  understand  you  correcuy ;  and  if  not,  I  want 
vou  to  correct  me.  You  would  take  the  different  classes  of  traffic, 
beginning  with  the  conunodity  rates,  and  endeavor  to  see  where 
you  could  increase  those  rates,  generally  covering  a  large  tonnage, 
without  injuriously  affecting  the  traffic.  Then  you  would  take  me 
class  rate,  and  in  consultation  with  the  persons  interested  discuss 
the  Question  of  the  increase  of  those  particular  rates  and  ascertain 
whether  there  were  any  reas<»s  why  particular  classes  might  not 
properly  be  increased.  Then,  having  determined  all  of  these  specific 
matters,  and  taken  the  increase  as  far  as  you  could  in  that  way, 
you  would  then  make  a  proportionate  or  horizontal  increase  on  the 
entire  traffic,  to  take  care  of  any  balance.  If  that  is  not  correct,  tell 
me  wherein  it  is  not. 

Mr.  TiTTBMOiUB.  That  is  my  idea.     If  sugar  or  packing-house 

Products  could  take  care  of  ten  millions  of  th^  twenty-seven  millions, 
would  put  it  on  there. 

Mr.  Fisher.  You  would  first  make  a  special  adjustment  before 
you  would  undertake  the  prop<Ni:ional  or  horiz<mtal  increase. 

Mr.  TiTTBMORE.  That  is  exactly  what  I  say. 

Mr.  Fisher.  Now,  with  r^card  to  these  tables,  to  which  your 
attention  has  been  directed.  From  what  sources  and  by  wh<Mn  was 
the  actual  work  on  these  tables  done? 

Mr.  TrrTEMORE.  The  actual  work  was  done  by  some  clerks  here 
in  Washington.  These  tables  that  I  have  now  before  me  were  checked 
by  them,  and  I  went  over  the  items  with  them  since  I  arrived  here. 

Mr.  Fisher.  Have  you,  yourself,  finally  checked  these  tables  since 
you  came  to  Washington  ? 

Mr.  TmEMORE.  No;  I  have  not 

Mr.  Fisher.  I  would  like  to  have  you  do  that,  because  it  is  evi- 
dent from  Mr.  Butterfield's  questions  and  your  answers  that  there 
are  certain  inaccuracies  in  them.  I  would  like  to  have  you  made, 
yourself,  a  personal,  complete^  and  exhaustice  checking,  so  that  we 
will  be  able  to  give' the  commission  the  precise  facts,  whatever  thev 
may  be,  as  to  the  increase  on  each  of  those  commodities  and  on  each 
commodity  in  the  class. 

Mr.  Tittemore.  Yes. 

The  Chairman.  If  there  are  no  further  questions  to  ask  Mr. 
Tittemore,  he  is  excused. 
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Edwabd  S.  Obr,  called  as  a  witness  on  behalf  of  the  shipping  in- 
terests, was  duly  sworn,  and  testified  as  follows: 

Direct  examination : 
Mr.  Fisher.  Where  do  you  reside? 
Mr.  Ore.  In  St.  Louis. 
Mr.  FiSHEB.  How  long  have  you  lived  there? 
Mr.  Orb.  Thirty-one  or  thirty-two  years. 

Mr.  Fisher.  In  the  year  1890,  or  about  that  time,  in  what  business 
were  you  engaged? 
Mr.  Orb.  In  the  milling  business  and  in  the  wholesale  shoe  busi- 


Mr.  Fisher.  Did  you  continue  in  the  wholesale  shoe  business  for 
some  period  'of  years  following  that? 

Mr.  Orr.  Yes :  for  a  number  of  years. 

Mr.  Fisher.  Did  you  have  personal  experience  and  knowledge  of 
the  giving  of  rebates  by  the  railroads  for  traffic  from  St.  Louis,  em- 
braced in  the  first  three  classes  of  the  official  classification  list? 

Mr.  Orr.  I  did. 

Mr.  Fisher.  That  includes  dry  goods,  boots,  shoes,  and  other  ar- 
ticles of  that  sort? 

Mr.  Oriu  Yes. 

Mr.  Fisher.  Were  rebates  generally  given? 

Mr.  Orr.  Yes. 

Mr.  Fisher.  To  what  extent;  what  was  the  rebate? 

Mr.  Orr.  From  standard  firat-class  rate  and  standard  third-class 
rate  the  rebates  ran  from  36  to  40  per  cent. 

Mr.  Fisher.  Up  to  what  period  of  time  did  that  condition  sub- 
stantially continue? 

Mr.  6rr.  Until  the  joint  traffic  agreement  went  into  effect  I  think 
that  was  in  January,  1896. 

Mr.  Fisher.  Take  it  from  January,  1896,  to  1902,  and  state  whether 
there  was  anychange  in  the  situation,  and  if  so,  what. 

Mr.  Orr.  While  the  Joint  Traffic  Association  agreement  lasted  the 
rates  were  maintained,  I  believe;  but  as  soon  as  that  went  to  pieces 
the  same  conditions  prevailed  pret^  much  all  the  time. 

Mr.  Fisher.  During  the  period  1  have  mentioned  ? 

Mr.  Orr.  Up  to  the  year  1900  or  1901.  I  would  not  fix  the  exact 
year. 

Mr.  Fisher.  And  some  time  after  1900  they  began  to  abolish  re- 
bates? 

Mr.  Orr.  Yes ;  the  situation  kept  steadily  getting  better,  I  think. 

Mr.  Fisher.  When  was  it  you  retired  from  active  business? 

Mr.  Orr.  I  left  in  January.  1902. 

Mr.  Fisher.  You  were  in  bad  health  for  a  time  and  were  out  of 
active  business? 

Mr.  Orr.  For  four  years. 

Mr.  Fisher.  So  that  from  1902  on  you  lost  track  of  it? 

Mr.  Orr.  I  am  not  posted.    I  don't  know. 

Mr.  Fisher.  What  association  of  merchants  and  shippers  in  St. 
Louis- do  you  represent? 

Mr.  Orr.  I  represent  my  own  house,  and  as  chairman  of  the  freight 
committee  of  the  shoe  houses  I  represent  the  shoe  houses  of  St  Louis. 

Mr.  Fisher.  How  about  the  dry  goods  houses  in  St.  Louis? 
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Mr.  Orr.  I  also  represent  them. 

Mr.  Fisher.  Are  the  same  conditions  you  have  testified  to  with 
regard  to  rebates  applicable  to  dry  goods  and  shoes? 

Mr.  Orr.  Yes;  they  take  the  same  class. 

Mr.  Fisher.  Did  they  get  substantially  the  same  rebate? 

Mr.  Orr.  Yes. 

The  Chairman.  Mr.  Orr,  are  you  a  shipper  at  the  present  time? 

Mr.  Orr.  Yes,  sir. 

The  Chairman.  Of  what  class  of  goods? 

Mr.  Orr.  Wholesale  dry  goods.  I  am  here  speaking  for  the  St. 
Louis  dry  goods  houses.    I  am  employed  by  one  and  represent  alL 

The  Chairman.  If  there  are  no  further  questions  to  be  asked,  Mr. 
Orr  may  be  excused. 

David  O.  Ives  was  called  as  a  witness  on  behalf  of  the  shippers 
and,  being  first  duly  sworn,  testified  as  follows: 

Direct  examination : 

Mr.  Brandeis.  Mr.  Ives,  you  are  the  chairman  of  the  traffic  com- 
mittee of  the  seaboard  organizations? 

Mr.  Ives.  Yes,  sir. 

Mr.  Brandeis.  What  cities  and  States  are  represented  by  these 
seaboard  organizations  in  the  traffic  committee? 

Mr.  Ives.  New  England  States,  the  seaboard  jjart  of  New  York, 
Pennsylvania,  New  Jersey.  Maryland,  and  Virginia. 

Mr.  FisHEB.  You  are  tne  manager  of  the  transportation  depart- 
ment of  the  Boston  Chamber  of  Commerce? 

Mr.  Ives.  I  am. 

Mr.  Brandeis.  And  have  you  been  since  1909? 

Mr.  Ives.  Yes. 

Mr.  Brandeis.  What  was  your  occupation  immediately  prior  to 
that  time? 

Mr.  Ives.  I  was  chairman  of  the  official  classification  committee 
for  nine  months. 

Mr.  Brandeis.  Before  that  time  you  were  traffic  manager  of  the 
Wabash? 

Mr.  Ives.  Yes. 

Mr.  Brandeis.  For  how  long? 

Mr.  Ives.  For  three  years. 

Mr.  Brandeis.  What  was  your  occupation  before  that  time? 

Mr.  Ives.  I  had  been  in  the  railroad  business  in  various  capacities, 
almost  entirely  in  the  employ  of  the  C.,  B.  &  Q.  For  a  year  or  two 
I  was  in  the  Atchison,  in  the  accounting,  operating,  and  traffic  depart- 
ments. 

Mr.  Brandeis.  How  long  a  period  did  that  cover? 

Mr.  Ives.  About  17  years. 

Mr.  Brandeis.  Then  you  had  20  years'  railroad  experience  before 
becoming  chairman  of  the  official  classification  committee? 

Mr.  Ives.  About  22  years. 

Mr.  Brandeis.  Did  you,  while  you  were  traffic  manager  of  the 
Wabash,  have  occasion  to  consider  the  question  of  the  increase  of 
class  rates? 

Mr.  Ives.  Yes. 

Mr.  Brandeis.  Will  you  state  what  conclusion  you  then  reached, 
and  whether  you  afterwards  chanjged  that  conclusion,  and  if>so,  whpr  i 
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Mr.  Ives.  While  I  was  traffic  manager  of  the  Wabash,  in  common 
with  other  western  railway  men  and  men  in  the  railroad  business 
west  of  Buffalo  and  Pittsburg,  I  was  anxious  to  increase  the  dass 
rates  from  seaboard  territoiy  to  our  territory  in  Illinois  and  the 
West,  because  I  wanted  to  make  the  spread  larger  between  the  rates 
from  New  York,  Boston,  Philadelphia,  and  Baltimore,  and  the  rates 
from  Buffalo,  Detroit,  Toledo,  and  our  own  shipping  points  as  ^at 
as  I  could,  in  our  own  selfish  interest.  When  I  came  to  the  classifica- 
tion committee  I  was  called  upon  to  look  at  the  matter  more  judicially 
and  more  carefully.  I  changed  my  view  entirely,  and  made  up  mj 
mind  that  until  the  classification  could  be  completely  revised  it 
would  not  be  fair,  just,  or  feasible  to  make  any  general  advance  in 
class  rates  throughout  the  territory. 

Mr.  Brandeis.  While  you  were  in  the  official  classification  com- 
mittee and  chairman  of  that  committee  you  were  in  the  employ  of 
the  railroads  jointly? 

Mr.  Ives.  I  was  in  the  employ  of  all  the  railroads  in  that  terri- 
tory between  St.  Louis  and  Chicago  and  the  seaboard  'territory. 

Mr.  Brandeis.  You  say  you  came  to  the  conclusion  that  no  general 
raise  would  be  proper? 

Mr.  Ives.  Yes. 

Mr.  Bra^ndeis.  Did  you  consider  the  question  of  individual  in- 
creases? 

Mr.  Ives.  We  were  constantlv  considering  them. 

Mr.  Brandeis.  In  What  way  ? 

Mr.  Ives.  We  had  our  regular  hearing  days,  and  a  good  many 
intermediate  ones  on  special  occasions  wim  special  shippers.  I  came 
to  the  conclusion  that  no  general  advance  should  be  made  in  class 
rates,  because  I  considered  tnat  the  classification  was  entirely  illogical 
and  discriminative  in  its  method  and  make  up,  which  I  always  stated 
to  the  railroad  men  while  I  was  there  in  their  employ.  I  told  them 
that  it  ought  to  be  changed,  before  any  general  change  in  class  rates 
could  possibly  be  fairly  made.  For  example,  if  it  were  decided  to 
make  a  change  in  class  rates,  a  few  commoaities  were  considered  and 
it  was  found  that  those  commodities  could  be  advanced  without  ap- 

Earently  casting  upon  them  the  burden  of  more  than  their  share; 
ut  automaticafly,  and  at  the  same  time,  hundreds  of  others  would 
be  raised,  which  could  not  be  investigated,  and  which,  upon  investiga- 
tion, after  the  advances  were  made,  proved  to  be  unable  to  bear  the 
burden  put  upon  them  by  such  blanket  advances. 

Mr.  Brandeis.  In  those  changes  which  were  made  in  official  classi- 
fication territory,  what  was  done  with  respect  to  consultation  with 
the  shippers  and  advising  with  the  shippers  and  giving  them  an  op- 
portunity to  be  heard  before  a  change  was  made? 

Mr.  Ives.  The  practice  was  to  advise  them  by  a  printed  ticket  of 
any  proposed  change.    These  changes  might  be  proposed  by  a  ship- 
per or  by  a  carrier  or  by  an  individual  or  group  of  individuals,  or 
)j  a  community.    They  were  always  listed,  and  periodically  those 
lists  were  published  and  sent  out  throughout  the  territory."   Thev 
were  given  as  broad  a  distribution  as  was  practicable.    A  small 
charge  was  made  for  them,  so  that  only  those  who  were  anxious 
enough  to  get  them  to  pay  a  small  amount  for  them  would  get  them. 
Mr.  Fisher.  How  long  a  period  was  allowed,  ordinarily,  between 
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the  notification  of  the  intention  to  consider  a  chance  in  the  classifica- 
tion and  flie  time  when  it  was  actually  acted  upon? 

Mr.  Ives.  We  published  the  classifications  twice  a  year  and  we 
published  the  tickets,  as  I  recall  it  now — and  these  gentlemen  here 
can  correct  me  if  I  am  wron^ — I  think  just  two  and  a  half  months 
before  the  proposed  date  of  uie  classification,  and  we  had  the  meet- 
ing between  those  two  dates. 

Mr.  Brandeis.  There  was,  at  all  events,  an  appreciable  and  ap* 
parentl^  an  ample  period  for  the  consideration  oi  the  effect  of  the 
change  in  the  classification  proposed  ? 

Mr.  Ives.  Yes;  a  maximum  amount  of  time  was  given,  consistent 
with  not  causing  too  great  a  dday  in  putting  it  into  effect 

Mr.  Brandeis.  Were  there  any  other  classes  you  considered  in 
connection  with  the  proposed  increases?  I  refer  specifically  to  the 
different  raises  in  different  classifications. 

Mr.  Ives.  There  are,  throughout  the  United  States,  three  g^ieral 
dassifications  called  "  official/'  "  western,"  and  "  southern."  These 
are  not  only  eadi  imperfect  in  itself,  but  it  differs  from  each  of  the 
others  in  such  a  way  as  to  make  it  almost  hopeless  to  make  com- 
parisons. 

Mr.  Brandeis.  What  is  the  reason  why  comparison  should  be  made 
between  them? 

Mr.  Ives.  Because  shippers  from  New  York,  Philadelphia^  Chi- 
cago, and  St.  Louis,  in  competing  with  one  another  in  lUinoiB,  use 
two  different  classifications, 

Mr.  Brandeis.  Does  that  apply  onlv  to  eastern  communities  and 
seaboard  communities,  or  would  it  apply  equally  to  any  other? 

Mr.  Ives.  It  would  apply  to  any  shipper  in  official  classification 
territory  doing  business  m  Illinois  or  Wisconsin  <w:  along  the  Mis- 
sissippi River  or  in  St.  Louis  or  beyond  affected  by  rates  to  die  Mis- 
sissippi River. 

Mr.  Brandeis.  How  great  is  the  divergence  or  difference  between 
these  different  classifications  covering  the  same  territory  ? 

Mr.  Ives.  It  is  so  great  that  it  was  generally  admitted  by  the  rail- 
roads that  it  requir^  some  unification,  and  over  two  years  ago  we 
appointed  a  so-called  uniform  classification  committee.  There  was 
first  a  preliminary  committee  constituted  to  consider  the  feasibility  of 
a  uniform  classification.  I  was  a  member  of  that  committee,  and  we 
reported  that  we  thought  a  permanent  ccMnmittee  should  be  appointed 
to  work  upon  this  proposition  and  make  rules  and  descriptions  ex- 
actly uniform.  That  committee  has  been  working  for  two  years  upon 
that  proposition,  and  I  have  been  advised  and  understand  that  it  is 
undoubtedly  true  that  they  have  no  permission  to  work  upon  the 
proposition  of  unifying  and  numbering  the  classes,  and  until  they 
nave  done  that  I  consider  that  their  work  is  merely  expert  and  use- 
ful as  expert  work.  If  the  various  classifications  had  been  taken 
hold  of  by  them,  there  would  be  absolutely  no  use  in  making  a  uni- 
form classification  unless  they  got  permission  to  unify  and  number. 

Now^  in  the  official  classification  there  are  8  classes,  6  numbered 
and  2  intermediate  classes,  based  on  percentage  with  the  class  above 
them.  In  the  western  classification  tnere  are  5,  numbered  1,  2,  3,  4, 
5,  and  A,  B,  C,  D,  and  E.  In  the  southern  classification  there  are 
1, 2,  8, 4,  5,  and  6  class,  and  then  lettered  classes  based  on  an  entirely 
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different  method  of  classification  from  that  in  the  western  and  offi- 
cial.   Those  I  will  not  go  into. 

Mr.  Brandeis.  Whiat  would  be  the  practical  effect  in  dealing  with 
any  particular  article  of  commerce  as  to  the  effect  of  these  varying 
classifications,  say,  in  the  Illinois  territory? 

Mr.  Ives.  In  any  particular  commodity  or  in  any  particular  article 
of  commerce  you  could  investigate  that  particular  article  of  com- 
merce and  find  out  exactly  what  the  rate  was  from  the  seaboard  ter- 
ritory into  this  common  neutral  fighting  ground  of  Illinois. 

Mr.  Brandeis.  When  you  have  found  it  out,  would  it  be  very  differ- 
ent; would  there  be  any  great  difference  when  you  had  deciphered  it? 

Mr.  Ives.  In  a  large  number  of  cases  it  might.  I  made  a  small,  a 
hasty,  comparison  y^terday  of  some  articles  that  I  think  are  rather 
striking,  giving  the  differences  between  the  western  classification  and 
the  official  classification,  on  certain  articles. 

Mr.  Brandeis.  Will  you  give  us  an  illustration  of  a  situation  show- 
ing what  that  would  be? 

Mr.  Ives.  I  found  that  agricultural  implements  will  take  a  differ- 
ent classification  in  the  West  in  less-than-carload  quantities  from 
what  they  take  in  the  East 

Mr.  Brandeis.  How  different  is  the  classification? 

Mr.  Ives.  It  is  one  of  percenta^.  One  is  second  class  and  the 
other  is  third.  In  carload  quantities  one  is  in  the  second  class  and 
the  other  is  in  the  fifth  class.  You  can  not  make  any  comparison 
between  them,  because  they  have  no  comparative  position,  no  posi- 
tion which  you  can  compare  in  the  classifications. 

Then  I  found  that  coffee,  both  green  and  roasted,  in  less-than-car- 
load quantities,  su^r,  canned  fruits,  and  vegetables  in  less  than  car- 
load, are  all  very  important  and  very  largefy  shipped.  On  vehicles 
the  methods  of  making  the  classification  were  so  aifferent  that  it  is 
impossible  to  make  an  intelligent  comparison  except  bjr  an  exception. 
I  recall  that  while  we  were  on  this  classification  committee,  our  com- 
mittee— one  of  which  I  was  a  member— made  a  comparison  between 
vehicles.  After  it  was  made,  it  practically  was  no  comparison  that 
could  be  used;  the  descriptions  were  so  utterly  different  that  when 

5ro\x  put  them  beside  one  another,  and  then  put  the  ratings  of  different 
etters  and  figures  together,  they  could  not  be  compared,  and  you 
had  nothing  but  the  two  statements  that  could  not  he  intelligently 
compared  or  fnmi  which  any  deductions  could  be  made. 

Tne  same  condition  applies  as  to  furniture.  We  had  a  similar 
comparison  made  of  furniture,  and  I  found  yesterday  in  looking  over 
this'that  chairs,  not  otherwise  specified,  set  up,  second  class,  minimum 
of  10,000,  was  the  way  it  appeared  in  official  classification.  I  think 
even  that  is  one  of  the  reductions.  That  is  my  recollection,  although 
I  am  not  sure ;  I  mav  be  mistaken. 

In  western  classincation  it  was  fourth  class,  with  a  minimum  of 
12,000  pounds.  There  is  also  in  the  western  classification  a  provision 
for  certain  kinds  of  furniture,  which,  while  it  may  take  a  minute  or 
two  to  read,  I  think  I  will  read,  because  we  had  a  ^eat  deal  of  trouble 
with  it  when  I  was  chairman  of  the  official  classification  committee; 
and  r  think  it  illustrates  as  well  as  anything  could  the  absolute 
absurdity  and  impossibility  of  trying  to  make  any  comparison  of 
class  rates  in  themselves  without  picking  out  each  individual  item 
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and  making  the  comparison  between  that  item  from  the  official  classi- 
fication territory  into  this  neutral  zone,  and  from  the  western  classifi- 
cation.   I  will  read  it  [reading]  : 

Bank,  store,  saloon,  and  office  furniture,  consisting  of  arm  rails,  back  bar 
mirrors,  bottle  cases,  chairs,  counters,  counter  fittings,  desks,  foot  raUs,  metal 
brackets  for  arm  and  foot  rails,  refrigerators,  tables,  and  work  boards.  ♦  ♦  ♦ 
8.    Min.  wt  12,000  lbs. ;  subject  to  Rule  6-B. 

Note. — Door,  window,  and  bar  screens,  partitions,  prescription  cases,  patent 
medicine  cases,  show  cases,  wall  cases,  wainscoting,  office  railing,  and  wooden 
mantels  may  be  shipped  with  bank,  store,  saloon,  or  office  furniture  in  mixed 
c  1.,  at  3d  class,  min.  wt  12,000  lbs. 

There  is  nothing  of  that  kind  in  the  official  classification.  I  believe 
there  is  not  in  the  southern,  but  I  am  not  sure.  However,  we  are  com- 
paring  western  and  official  classification.  There  is  no  such  provision 
as  that  in  the  official  classification.  On  the  contrary,  a  shipment  of 
that  kind  can  only  be  picked  out  by  figuring  the  rate  on  the  separate 
items.  Some  of  them  take  as  high  a  rating  as  three  times, first  class. 
Show  cases,  set  up,  would  be  included  in  that  and  take  third  class.  . 
In  official  classification,  if  a  man  is  competing  with  a  man  in  neutral 
territory  he  has  to  pay  three  times  the  first-class  rate.  These  mirrors 
are  5  feet  lon^,  a  rout;  I  think  saloon  mirrors  are  that  len^h,  and 
they  take  douole  first  class.  A  great  many  of  these  articles  take 
first  and  second  class. 

That  illustrates  not  only  the  difficulty  of  comparison,  but  it  illus- 
trates also  the  viciousness  of  the  old  way  of  making  classifications, 
in  which  I  bore  my  full  share  of  the  fault — perhaps  more  than  my 
share — ^because  that  was  undoubtedly  done  to  nelp  one  large  shipper. 
That  rating  was  made,  in  my  opinion,  to  enable  one  very  large  con- 
cern to  do  business  and  drive  everybody  else  out.  That  was  worked 
through  the  classifications  probably  for  that  purpose.  I  am  now 
giving  my  opini(m,  perhaps  as  an  expert,  rather  than  speaking  from 
absolute  knowledge;  but  I  can  not  say  positively  that  that  was  the 
animus  in  each  man's  mind  when  that  was  done;  but  that  was  the 
result.  That  firm  practically  has  a  monopoly  in  that  line  of  business 
throughout  that  territory,  and  it  is  now  proposed  to  advance  the 
rate  on  the  man  who  is  snipping — to  put  an  extreme  case — the  show 
case  set  up  at  three  times  first  class,  or  $2.25,  from  New  York  to  Dan- 
ville, 111.,  20  per  cent  of  45  cents,  making  it  $2.70.  Whereas  the 
third-class  rate  from  Chicago  down  there,  if  it  were  raised — my 
recollection  is  it  is  about  20  cents  a  hundred — and  if  it  were  raised 
20  per  cent  it  would  be  raised  4  cents.  As  it  happens,  it  is  not  going 
to  be  raised  at  all. 

Now  I  maintain  therefore  that  with  such  glaring  inconsistencies— » 
and  that  is  only  one  of  hundreds  that  I  could  show — it  is  not  fair 
or  ^defensible  to  make  a  blanket  increase  in  the  class  rates,  nor  is  it 
in*  accordance  with  the  law  as  I  understand  it,  which  specifically 
states  that  each  rate  to  which  objection  is  made  must  be  proved  to  be, 
by  the  carriers,  just  and  reasonable. 

Mr.  Brandeis.  Now,  what  percentaffe  of  change  would  be  affected 
by  these  proposed  rates  if  they  were  allowed  to  go  into  effect?  Tak- 
ing into  consideration  now  not  only  the  fixed  percenta^  as  stated, 
20  per  cent  and  20,  15,  10,  and  8 ;  but  what  the  average  is  when  you 
apply  it  to  these  methods  of  transportation;  for  instance,  lake  and 
rail,  ocean  and  rail,  as  the  case  may  be. 
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Mr.  Iyws.  Well,  the  lake  and  rail  rate  from  Baltimore  to  Chicago, 
as  I  recollect,  is  57^  eents  first  class,  and  it  is  proposed  to  raise  that 
15  cents  a  hundred,  which  is  practically  30  per  cent.  That  is  perhaps 
the  maximum.  That  runs  down  to  Philadelphia  at  54  or  55.  I  have 
not  the  exact  figures  in  my  head.  That  would  be  27  or  28  per  cent. 
Our  rate  from  Boston  is  62  cents.  That  is  advanced  15  cents,  which 
is  about  24  per  cent. 

All  those  rail  and  lake  and  ocean  and  rail,  differential,  and  all-rail 
rates  are  advanced  in  varying  proportions  20  to  30  per  cent.  They 
are  used  very  largely  by  our  snippers — very  much  more  largely  in 
tonnage  than  is  perhaps  generally  known.  I  do  not  know  tne  j)er- 
centage,  but  it  must  be  a  very  large  percentage  of  the  traffic  moving 
from  New  England.  From  New  York  and  from  Philadelphia  it 
moves  by  these  differential  routes. 

Mr.  Brandeis.  Then,  it  is  an  entire  understatement  to  speak  gen- 
erally of  the  raise  in  first,  second,  and  third  class  rates  as  a  20  per  cent 
raise.  It  is  only  a  20  per  cent  raise  on  the  regular  all-rail  lines,  and 
when  you  come  to  dinerential  or  come  to  ocean  and  rail  and  lake 
and  rail  you  have  a  percentage  that  rises  and  varies  from  20  to  30 
per  cent? 

Mr.  Ives.  Yes,  sir. 

Mr.  Brandeis.  That  the  increase  amounts  to? 

Mr.  Ives.  Yes,  sir. 

Mr.  Brandeis.  And  as  you  understand  it,  that  refers  to  a  very 
large  movement? 

Mr.  Ives.  Yes,  sir. 

Mr.  Brandeis.  Now,  something  has  been  said  about  these  horizon- 
tal increases  distorting  the  existing  trade  relations.  How  does  that 
work  out? 

Mr.  Ives.  Well,  20  per  cent  of  75  cents  is  naturally  more  than  20 
per  cent  of  30  cents. 

Mr.  Brandeis.  How  do  you  apply  it?     . 

Mr.  Ives.  The  result  is  that  oyi  first  class,  in  which  the  freight  rate 
has  something  to  do  with  the  sale  of  the  goods,  an  advance  of  20  per 
cent,  without  taking  in  consideration  all  the  terminal  expenses  which 
the  railwav  traffic  officials  while  declining  to  express  any  view  as  to 
the  exact  figures  stated  were  a  very  material  part  of  the  expense,  dis- 
torts the  relation,  to  my  mind,  entirely  unreasonably  of  rates  that 
have  b^n  in  effect  for  a  number  of  years.  The  shipper  in  figuring 
does  not  figure  on  percentage.  TJie  Philadelphia  man  in  competing 
with  the  St  Louis  man  in  Springfield,  111.,  does  not  compare  the  per- 
centage of  his  rate.  He  compares  the  actual  difference  in  cents  per 
hundredweight.  Now,  if  a  percentage  is  to  be  used  and  such  a  wrench 
and  dislocation  is  to  be  given  to  these  rates  as  this  20  per  cent  and  25 
per  cent  and  30  per  cent  advance  means,  at  least  a  liberal  allowance 
shouM  have  been  made  for  these  terminal  expenses  which  railway 
men  themselves,  and  justly,  have  said  were  a  very  large  proportion  of 
the  rates. 

I  should  like  to  illustrate  the  advance  in  rates  that  would  actually 
take  place  by  referring  to  the  rate  on  cotton  piece  goods.  That  was 
one  of  the  articles  which  Mr.  Tittemore  had  in  his  list,  one  of  the 
articles  in  which  an  enormous  amount  of  shipments  take  place  of  the 
necessities  of  life  for  the  poorest  people  in  this  country,  common 
prints  and  calicoes  and  even  dry  goods;  also  cheap  knit  goods,  and 
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SO  on.  But  take  the  cotton  piece  goods.  The  rate  in  1900  was  ad- 
vanced through  the  classification  from  37  to  41  or  42  cents.  It  was 
raised  again  slightly  two  years  affo  when  there  was  an  insurance 
adjustment,  untU  finally  the  rate,  mrou^h  the  increase  in  the  classi- 
fication ana  the  increase  in  the  rail-and-lake,  rate,  becomes  46  cents 
instead  of  37,  which  is  25  per  cent  increase. 

It  is  now  proposed  to  add  20  per  cent  to  that,  which  makes  it  about 
66  and  a  total  mcrease  of  practically  50  per  cent,  over  50  per  cent, 
even  after  allowing  for  a  slight  difference  aue  to  the  fact  that  the  rate  * 
was  an  insured  rate. 

That  is  true  of  a  very  large  number  of  articles.  The  reclassifica- 
tion has  been  advanced  on  a  very  much  greater  number  of  articles 
than  those  on  which  it  has  been  reduced,  beginning  with  this  advance 
in  1900.  There  is  no  question  about  that,  although  I  have  not  made 
a  statement  as  Mr.  Tittemore  has  and  have  not  the  exact  figures.  I 
think  the  commission  themselves  know,  because  they  gave  a  hearing 
on  the  subject,  and  the  commodities  are  so  important  when  you  take 
commodities  like  sugar,  coffee^  canned  goods  of  all  kind,  cottonseed 
goods,  and  so  on,  on  which  this  advance  is  made.  And  I  think  it  is 
quite  apparent  that  it  is  a  very  important  and  far-reaching  advance, 

Mr.  Brandeis.  Has  there  been  any  special  advance  of  the  lake-and- 
rail  rates  in  this  case? 

Mr.  Ives.  Yes,  sir;  I  just  mentioned  it.  I  applied  it  to  the  cotton 
piece  goods.    It  was  on  all  the  classes. 

Mr.  Brandeis.  How  much  has  that  been? 

Mr.  Ives.  First  class  has  been  raised  from  54  to  62  cents.  Third 
class,  as  I  recall — no,  it  is  only  commodities  that  take  third  class^ 
that  were  advanced  from  37  to  46.  They  were  advanced  from  third 
class  to  rule  45.    Fourth  class  was  advanced  to  62  cents. 

Mr.  Brandeis.  Is  there  any  special  objection  to  the  proposed  hori- 
zontal increase  by  reason  of  the  fact  that  it  applies  only  to  a  portion 
of  the  traffic? 

Mr.  IvBS.  It  seems  to  me  to  be  entirely  unfair  to  attempt  to  get 
enough  out  of  15  per  cent  of  the  traffic  m  revenue  to  support  over 
100  per  cent,  especially  when  it  is  done  not  by  an  investigation  and 
by  picking  out  m  accordance  with  the  law  commodities  which  can 
stand  it  and  which  may  be  proved  to  be  by  the  railroads  just  and 
reasonable.  A  blanket  advance  is  made  which  can  not  in  the  nature 
of  things  be  investigated  and  about  which  nothing  can  be  ascer- 
tained until  the  harm  is  done. 

Mr.  Brandeis.  You  used  the  word  "  commodity ; "  I  suppose  you 
meant  article  of  commerce. 

Mr.  Ives.  Article  of  commerce  in  the  classification.  I  am  not 
speaking  of  the  commoditv  rate. 

Mr.  Brandeis.  Now,  what  in  your  opinion  is  the  method  which 
must  b^  pursued  or  should  properly  be  pursued  if  it  were  desirable 
or  if  it  was  believed  to  be  desirable  and  necessary  to  raise  additional 
revenue — ^what  in  your  opinion  is  the  method  that  should  be  pur- 
sued by  the  carriers  before  making  the  increase? 

Mr.  Ives.  I  should  select  the  special  commodities. 

Mr.  Brandeis.  The  articles  or  commerce,  you  mean? 

Mr.  Ives.  The  special  articles  of  commerce  and  change  them  to  the 
classification.  My  own  idea  would  be  to  make  a  revision  of  the 
classification  and  put  some  life  into  the  uniform  classification.    Tell 
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them  that  their  work  must  be  done  by  a  certain  time.  The  nature 
of  their  work  is  such  that  if  they  are  allowed  to  continue  indefinitely 
without  a  prod  from  some  one — ^although  I  believe  them  to  be  men 
of  the  hirfiest  character,  concientiousness,  and  ability— they  will 
never  fini^.  It  is  a  job  that  will  last  for  a  lifetime  if  they  are 
allowed  to  disagree.  It  is  just  the  same  as  regards  a  jury.  If  a 
jury  is  turned  loose  and  allowed  to  walk  the  streets,  I  suppose  that 
m  many  cases  they  would  never  agree. 

This  uniform  classification,  in  my  opinion,  will  never  complete  its 
duties  until  it  is  told  that  there  must  oe  a  time  when  this  work,  in- 
cluding the  uniform  numbering  of  the  classes,  can  be  done.  When 
that  is  done,  there  could  be  scientific  handling  of  this  matter.  There 
are  probably  hundreds  of  commodities  that  are  not  bearing  what 
thev  ou^ht  to  bear  and  could  be  advanced  regardless  of  whether  the 
railroads  need  some  revenue  or  not.  That  ought  to  be  done.  But 
it  can  not  be  done  under  present  conditions.    It  is  impossible. 

Therefore,  to  answer  your  question,  from  which  perhaps  I  have 
digressed,  I  should  simply  pick  out  commodities  and  articles  of 
ccHnmerce  in  and  out  of  classification  and  try  to  get  the  necessary 
revenue  if  I  believed  it  was  necessary  to  get  a  certain  fixed  amount  of 
revenue. 

Mr.  Brandeis.  What  should  be  the  method  pf  procedure  on  the 
part  of  the  railroads  with  respect  to  the  shipping  community  before 
any  increase  was  made  ? 

Mr.  Ives.  If  I  am  the  judge,  I  should  say  they  should  take  these 
matters  up  and  confer  with  the  shippers  themselves  or  their  repre- 
sentatives. 

Mr.  Brandeis.  What,  if  any,  consultation  and  discussion  was  there 
between  the  railroads  and  the  shippers'  organizations  before  this 
tariff  was  settled,  the  one  that  is  now  proposed  and  under  consid- 
eration ? 

Mr.  Ives.  As  far  as  I  know,  in  our  territory  no  effort  was  made  to 
obtain  the  views  of  any  of  the  shippers  prior  to  the  time  when  the 
rates  and  the  adjustments  were  finally  and  positively  agreed  on  by 
the  railroads.  After  that,  at  our  request,  a  Conference  was  held  by 
our  committee  with  the  railroads  at  which  we  were  listened  to  with 
great  patience  and  courtesy,  with — well,  I  do  not  know  that  I  can 
add  any  other  words — ^with  great  patience  and  courte^.  But  noth- 
ing came  of  it.  We  afterwards  had  another  meeting  with  them,  with 
the  same  result. 

Mr.  Brandeis.  Those  meetings  I  assume  were  before  there  was  any 
hearing  before  the  Interstate  (x)mmerce  Commission  ? 

Mr.  Ives.  Oh,  yes;  they  were  in  June  and  August,  as  I  recall  it. 

Mr.  Brandeis.  And  at  those  meetings  the  shippers  were  repre- 
sented by  the  traffic  committee  in  part? 

Mr.  Ives.  Yes ;  and  we  had  some  of  the  actual  shippers. 

Mr.  Brandeis.  Individual  shippers? 

Mr.  Ives.  One  or  two. 

Mr.  Brandeis.  And  did  they  present  their  objections  to  that  pro- 
posed increase  in  the  tariffs? 

Mr.  Ives.  They  did.  very  fully.  There  were  arguments  pro  and 
con;  but  I  maintainea,  in  what  was  intended  to  be  a  good-natured 
way,  that  the  railroad  men  were  holding  themselves  up  as  infallible 
when  they  stated  that  these  changes  which  they  haa  agreed  upon 
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themselves  were  such  that  they  would  not  change  them  by  the  dot- 
ting of  an  "  i "  or  the  crossing  of  a  "  t."  We  did  not  ask  them  to 
cancel  all  reductions  and  make  no  advances.  We  assumed  that  they 
might  need  the  money.  We  had  an  <^n  mind  on  that  question. 
But  we  said :  "  Do  not  make  any  advances  on  any  of  these  articles 
'Without  giving  us  a  chance  to  argue  the  matter  with  you."  We  claim 
that  it  was  impossible  to  ar^e,  and  they  admitted  it.  They  made  the 
same  claim,  I  might  say.  It  was  impossible  to  investigate  the  4,000 
articles  in  the  classification  when  an  advance  was  proposed  on  the 
class  rates  which  automatically  advanced  or  changed  every  single 
article  in  the  classification.  We  maintain  that  should  be  dcme  at  first 
hand  through  the  classifications. 

Mr.  Brandeis.  And  the  attitude  of  the  railroads  was 

Mr.  Ives  (interposing).  It  was  most  agreeable  and  courteous,  but 
that  was  all. 

Mr.  Beandeis.  An  absolute  refusal  to  consider  siiy  change? 

Mr.  Ives.  A  courteous  and  positive  refusal  to  consider  any  change. 
I  use  that  word  "  courteous "  because  the  interviews  were  most 
friendly  and  there  was  no  ill  feeling  or  anything  but  good  feeling  ex- 
pressed, although  a  difference  of  opinion  was  reached. 

Mr.  Brandeis.  Something  has  been  said  here  about  the  increases  in 
the  class  rates,  and  particularly  the  higher  class  rates,  affecting  only 
luxuries.    What  is  tne  fact? 

Mr.  Ives.  I  must  admit  that  I  received  the  impression  that  the 
traffic  officers  of  the  railroads,  or  some  of  those  who  testified,  had  the 
impression  that  the  majority  of  the  articles  moving  in  the  classifica- 
tion were  either  luxuries  or  very  hiffh-priced  necessities  in  which  the 
freight  was  of  so  small  a  moment  that  it  could  be  i^ored.  Such  is 
not  the  case,  as  an  examination  of  the  freight  received  at  any  me- 
dium-sized station  on  the  roads  of  any  of  these  carriers  or  an  ex- 
amination of  the  billing  will  show.  It  includes  all  of  the  commonest 
necessities  of  life,  boots  and  shoes — ^not  only  meaning  shoes  that  are 
sold  for  $3.50,  $4,  and  $5  a  pair,  but  those  that  sell  for  $1  and  $1.50 
apair.  Also  dry  goods — it  does  not  mean  simply  ribbons  and  laces. 
We  would  be  glad  to  see  ribbons  and  laces  bear  their  proper  share  of 
the  burden  of  transportation.  But  it  means  the  commonest  kinds 
of  cheap  prints,  cheap  underclothing,  overalls,  oil  clothing,  and  all 
those  articles  of  commerce  that  are  among  the  barest  necessities  of 
life.  It  also  includes  such  articles  as  the  common  metals  which  are 
shipped  in  bars  and  rods  at  less-than-carload  rates  under  classifica- 
tion; not  iron  and  steel.  Well,  I  think  they  are  also  moving  now 
under  classification,  but  brass  and  copper,  all  those  articles  on  which 
the  margin  is  so  small  that  an  advance  in  the  freight  rate  will  often- 
times prohibit  the  sale  and  stop  the  commerce,  especiallv  when  there 
is  not  a  similar  advance  made  anywhere  else.  The  result  of  that  can 
only  be  one  thing.  It  eliminates  the  competition  of  the  Eastern  ship- 
per ultimately.  It  makes  it  at  least  more  difficult  for  him  to  com- 
pete and  it  makes  it  thus  easier  for  his  competitor;  and  in  the  end 
the  consumer  is  going  to  foot  the  bill. 

Mr.  Brandeis.  How  does  this  increase  affect,  if  at  all,  the  cost  of 
the  food  products? 

Mr.  Ives.  It  is  proposed  to  raise  the  rate  on  butter,  ^gs,  cheese, 
meats,  and  dressed  poultry  20  per  cent    The  Chamber  of  Commerce 
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reports  in  Boston  show — I  think  it  is  something  like  a  million 
pounds— ^I  won't  say  exactljr,  but  several  hundred  million  pounds  of 
these  articles  on  which  I  estimate  the  increase  in  rates  to  be  between 
$300,000  and  $400,000,  which  can  only  come  out  of  the  consumer  of 
those  articles,  in  my  opinion. 

Mr.  Brandbis.  And  that  translated  into  the  individual  family  in 
Boston  would  be  how  much  ? 

Mr.  Ives.  A  family  of  five,  I  believe,  is  usually  considered  a  normal 
family. 

Mr.  Brani>eis.  Yes. 

Mr.  IvBS.  Three  or  four  hundred  thousand  dollars  with  600,000 
population  would  be  $2.60  a  head  on  the  basis  of  a  family  of  five. 

Mr.  Brandbis.  Assuming  the  increase  was  no  greater  than  the 
exact  amount  represented  by  the  freight  increase? 

Mr.  Ives.  Yes;  which  is  rarely  the  case. 

Mr.  Brandbis.  Have  you  maae  any  investigation  with  a  view  to 
determining  or  any  tests  with  a  view  to  determining  whether  the 
estimate  presented  by  the  railroads  as  the  aggregate  that  the  freight 
increases  would  amount  to  in  the  ofEicial  classification  territory  is 
$27,000,000?    That  is  correct,  is  it? 

Mr.  Ives.  I  have  had  no  facilities  for  making  any  exact  calcula- 
tions, of  course.  Only  the  railroads  can  do  that,  but  I  have  picked 
out  a  few  items  from  some  of  the  railroads  which  seem  to  me  to 
indicate  that  the  commission  itself  ought  to  investigate  and  verify 
these  figures.  In  the  first  place  they  have  been  obtained  by  almost — 
I  should  say  half — as  many  different  methods  as  there  are  railroads 
making  them.  I  found,  for  example,  in  the  Lake  Shore  statement 
the  figure  $277,000  as  the  increase  on  all  their  commodity  move- 
ment. That  aroused  by  curiosity.  In  their  annual  report  I  looked 
up  the  movement  of  tne  fresh  meat,  packinff-house  products,  and 
live  stoc^.  Those  three  commodities  alone  I  found  amounted  prac- 
tically to  1,000,000  tons  moving  on  the  Lake  Shore.  As  I  say, 
I  have  no  way  of  making  exact  figures^  but  I  assume  that  a  very 
large  proportion  of  this  came  from  Chicago,  where  their  share  of 
the  increase  would  be  40  or  50  cents  per  ton.  An  increase  of  28  cents 
per  ton  applied  to  these  three  commodities  alone  would  produce  the 
$277^000  without  taking  into  account  any  of  the  other  40  or  50  com- 
modities in  the  list  which  it  is  proposed  to  advance. 

As  I  say,  I  only  mention  that  as  indicating  the  desirability  and 
the  propriety  of  making  an  investigation  somewhere  into  these  rates 
and  seeing  if  the  method  of  calculation  and  the  actual  calculations 
are  correct. 

On  the  Boston  &  Maine  I  notice  $10,167  as  the  figure  for  the  in- 
crease on  second  class.  I  found  142,000,000  of  butter  and  eggs,  both 
of  which  take  the  second-class  rate,  were  shipped  into  Boston  alone. 
An  estimate  was  made  me  by  various  of  the  receivers  of  these  com- 
modities in  Boston  that  the  Boston  &  Maine  received  about  half  of 
it  and  that  about  75  per  cent  came  from  the  affected  territory. 

Half  of  142,000,000  is  71,000,000,  and  three-quarters  of  72,000,000 
is  over  50,000,000.  That  increase  would  give  the  Boston  &  Maine 
at  least  2i  cents  a  hundred^  which  would  figure  about  $12,000.  In 
other  words,  as  I  figured  it  m  this  rough  and  entirely  estimated  way, 
the  increase  on  second  class  in  the  Boston  &  Maine  on  butter  and 
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eggs  over  the  Boston  &  Maine  Road,  to  the  one  city  of  Boston  alone, 
would  be  more  than  the  total  they  show  as  the  estimated  increase 
from  second  class. 

Now,  their  method  of  estimating  was  to  take  the  first  and  second 
days  of  September,  1909,  and  take  the  actual  tonnage;  multiply  that 
by  the  advanced  rates.  Then  multiplv  that  by  13,  and  then  multiply 
that  affain  by  the  percentage  that  the  business  of  September  bore 
to  the  Dusiness  of  tne  whole  year.  The  Boston  &  Maine  Koad  took 
the  whole  month  of  September.  I  submit  those  two  different 
methods  would  be  pretty  apt  to  give  different  results.  Those  are 
not  the  only  instances. 

Mr.  Brandeis.  Are  there  any  other  instances,  striking  instances, 
that  you  have  in  mind? 

Mr.  Ives.  Another  was  the  Delaware,  Lackawanna  &  Western.  I 
notice,  for  example,  that  their  increase  on  one  or  two  of  the  classes 
only  figures  10  per  cent  The  increase  on  nearly  all  of  the  roads  in 
the  same  territory  runs  from  20  to  21  and  22  per  cent.  No]57,  how 
the  Delaware,  Lackawanna  &  Western  increase  on  class  rates  could 
be  only  10  per  cent,  or  10  and  a  fraction  per  cent,  I  think  is  an  inter- 
esting problem.  There  are  several  solutions  that  might  occur  to  one. 
But  it  seems  very  strange  that  should  be  the  case.  The  highest  per- 
centage, as  I  recall,  on  any  of  the  Delaware,  Lackawanna  &  Western 
high  classes  was  16  and  a  fraction  per  cent.  I  do  not  think  that  they 
frqt  arbitraries  to  any  great  extent  that  would  account  for  that  slight 
increase. 

Mr.  Brandeis.  Your  conclusion  from  that  is  that  these  figures, 
from  the  slight  tests  you  were  able  to  make,  are  not  reliable,  and 
that,  for  instance,  the  commission  ought  to  make  an  inquiry  into 
these  estimates  by  its  own  examiners,  with  a  view  to  d^ermining 
whether  or  not  they  are  correct. 

Mr.  Ives.  I  will  say  that  if  I  was  going  to  make  an  investment  of 
my  own  money  on  the  basis  of  those  statements,  I  should  insist  upon 
some  such  further  investigation  before  I  would  invest  it  in  them, 
although  I  am  firmly  of  the  belief  that  they  were  entirely  honestly 
made.  But  I  do  nci  believe  that  they  should  be  accepted  without 
verification,  when  such  immense  results  are  dependent  on  their  cor- 
rectness. 

Mr.  Brandeis.  There  was  a  statement  made  by  Mr.  Thayer,  as  I 
recall  it,  that  the  increases  were  not  made  within  local  territory; 
that  is,  within  250  miles  of  the  seaboard,  because  those  rates  were 
considered  already  properly  high  and  that  the  long-distance  rates 
were  out  of  line  witn  the  local  rates.  Do  you  know  anything  as  to 
whether  that  was  the  motive,  or  the  controlling  motive,  in  regard 
to  the  exclusion  of  the  local  rates  from  the  proposed  increase! 

Mr.  Ives.  I  can  not  say  that  I  know  the  motives  of  Mr.  Thayer  and 
thosegentlemen,  of  course.  I  am  quite  sure  that  was  the  motive  of 
Mr.  George  F.  Baer,  of  the  Reading  Road,  who  was  the  man  who 
really  controlled  that  situation. 

Mr.  Brandeis.  What  was  Mr.  Baer's  motive? 

Mr.  Ives.  As  I  understand  it,  in  fact  as  I  know,  he  said  his  rates 
were  high  enough  and  he  would  not  consider  any  advance  in  his  local 
rates,  and  he  did  not  advance  one  of  them.  That  affected  the  situa- 
tion as  far  as  his  road  went 
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Mr.  Brandeis.  As  you  understand  it,  he  refused  to  raise  the  local 
rates,  and  in  consequence  of  Mr.  Baer's  refusal  to  increase  the  rates 
on  his  road 

Mr.  IvBS  (interposing).  To  be  honest,  I  always  thought  the  Penn- 
sylvania Koad  haa  a  good  deal  of  sympathy  with  Mr.  Baer's  positicm. 

Commissioner  Lane.  Are  not  there  some  local  rates  on  the  New 
York  Central  this  side  of  Buffalo  that  are  not  raised  ? 

Mr.  Lyon.  Yes;  they  stated  that  they  raised  all  theirs.  The  Bal- 
timore &  Ohio  and  Pennsylvania  did  not  raise  their  locals,  but  the 
New  York  Central  did. 

Mr.  Brandeis.  These  are  the  roads  that  serve  the  same  territory  as 
the  Jersey  Central  and  Philadelphia  &  Reading? 

Mr.  Clyde  Brown.  That  was  a  local  situation.  It  may  as  well  be 
made  clear.  The  Pennsylvania,  Baltimore  &  Ohio,  and  Keading,  in 
the  eastern  territory,  did  not  advance  their  local  rates.  I  think  the 
New  Haven  did  not  advance  their  local  rates.  I  am  not  entirely 
certain  about  that.  But  all  of  the  rates  on  all  of  our  lines  were  ad- 
vanced and  all  the  rates,  local  and  through,  on  the  lines  west  of  the 
western  termini  of  the  trunk  lines  were  advanced. 

Commissioner  Lane.  So  that  the  argument  made  by  Mr.  Thayer  in 
justifying  this  increase,  on  the  ground  that  the  local  rates  were  out 
x)f  line  with  the  long-distance  rates,  is  not  applicable  to  you? 

Mr.  Clyde  Brown.  No.  It  was  peculiar  to  the  Pennsylvania  Boad 
east  of  Pittsburg,  and  perhaps  some  others.  It  was  really,  as  I  un- 
derstood Mr.  Thayer,  an  incidental  feature  of  that  advance,  so  far  as 
the  Pennsylvania  was  concerned. 

Mr.  Brandeis.  Do  you  know  how  it  applied  to  the  Lehigh  and  the 
Lackawanna? 

Mr.  Clyde  Brown.  I  am  informed  they  advanced  the  local  rates. 

Mr.  Lyon.  I  might  state  I  think  I  asked  Mr.  Daly,  of  the  New 
York  Central,  and  ne  said  his  rates  were  on  the  same  scale,  as  I  re- 
member, as  the  Pennsylvania.  I  do  not  know  what  the  tariffs  will 
show. 

Mr.  Clyde  Brown.  I  am  quite  sure  no  such  statement  as  that  was 
made  with  reference  to  our  local  rates. 

Mr.  Lyon.  Some  question  was  asked,  and  I  brought  out  that  very 
point  here  as  to  whether  the  New  York  Central  had  not  done  the 
same  as  the  Pennsylvania.  I  did  not  think  there  was  any  explana- 
tion of  it  at  the  time. 

Mr.  Ives.  The  local  rates  on  the  New  Haven,  Mr.  Brown,  have  been 
raised  to  (juite  an  extent  in  the  method  which,  I  think,  is  the  correct 
one,  by  picking  out  a  rate  here  and  there  and  raising  it  where  they 
could.  They  have  also  raised  their  passenger  rate  to  a  figure  which 
they  estimate  themselves  in  their  annual  report  is  likely  to  bring 
them  in  $800,000  a  year.  The  Boston  &  Maine  has  attempted  to 
make  the  same  kind  of  advances  in  their  passenger  rates  m  New 
England. 

Mr.  Clyde  Brown.  The  Boston  &  Maine  did  advance  their  local 
rates,  their  local  freight  rates. 

Mr.  Ives.  They  have  made  an  effort  to  get  them  up  where  they 
could,  but  they  have  not  made  any  very  serious  advances,  and  the 
rates  from  Boston  out  into  the  New  York  Central  territory  of  course 
have  been  increased.  I  have  heard  no  objection  from  our  shippers 
to  these  increases,  because  the  increases  were  low.    They  were  per- 
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fectly  willing  to  see  them  made  where  they  did  not  threaten  their 
business. 

Mr.  Brandeis.  Commissioner  Prouty  asked  specifically  a  question 
as  to  whether  there  was  a  difference  in  regard  to  the  advance  in  in- 
terstate rates  and  intrastate  rates.  Have  you  anything  to  say  on  that 
subject  ? 

Mr.  Ives.  You  must  refer  to  a  different  question  from  the  one  I 
thought  you  were  going  to  ask  me. 

Mr.  Brand£i&  What  was  the  one  you  had  in  mind? 

Mr.  Ives.  I  will  answer  the  one  you  asked  me.  The  discussion  we 
have  just  had  shows  very  clearly  that  there  was  no  distinction  made 
between  State  and  interstate  rates.  This  policy  of  the  Pennsylvania 
to  increase  their  rates  from  Philadelphia  to  points  in  Pennsylvania 
means  of  course  that  the  rates  of  the  Reading  and  other  Pennsylvania 
roads  within  the  State  of  Pennsylvania,  and  the  Pennsylvania  rates, 
were  very  largely  not  increased.  But  on  the  other  hand,  a  lot  of 
interstate  rates  were  not  increased.  So  that  as  far  as  I  know — the 
railroad  men  could  probably  testify  to  that  more  expertly  and  cor- 
rectly than  I — they  made  no  attempt  to  make  a  distinction  between 
interstate  and  intrastate  rates.  They  took  them  where  they  came, 
where  they  could  advance  them,  whether  interstate  or  intrastate. 

But  when  you  get  out  into  Illinois  there  was  practically  no  ad- 
vance made  in  the  State  of  Illinois,  because  they  are  fixed  by  the  com- 
mission and  the  statute  there.  It  was  impossible  to  make  an  increase 
in  them. 

The  question  that  I  understood  Mr.  Prouty  to  ask  in  connection 
with  that  was — ^he  said  to  Mr.  Tittemore,  "  x  ou  could  not  raise  the 
rates,  could  you^  in  all  territories;  you  could  not  make  this  horizon- 
tal rate  unless  you  got  every  other  railroad  in  the  other  territories 
throughout  the  coimtry  to  raise  them?  " 

That  is  exactly  what  we  are  complaining  about,  principally,  the 
very  fact  that  the  rates  are  not  to  be  raiseain  this  great  consuming 
and  producing  territory  with  which  we  exchange  so  much  traffic — 
Illinois  and  that  territory.  The  rates  to  a  ^eat  extent  are  not  to 
be  raised  at  all,  and  where  they  are  raised  it  is  to  a  very  small  pro- 
portion, so  that  the  railroads  have  not  been  deterred  from  advancing 
rates  because  of  the  fact  that  other  railroads  have  not  advanced  the 
rates  from  a  competing  center  into  this  common  territory. 

Mr.  Brandeis.  Mr.  Tittemore  was  asked  the  question  as  to  whether 
the  number,  as  I  understood  it,  of  commodity  rates  had  been  in- 
creased since  the  practical  abolition  of  rebates.  Is  that  a  subject 
upon  which  you  can  testify  ? 

Mr.  Ives.  I  do  not  think  that  anybody  can  say.  I  do  not  think 
Mr.  Tittemore  knows,  and  I  think  he  said  he  did  not.  I  would  say 
that  I  do  not  know.  But  I  do  know  this,  I  have  attended  a  great 
many  hearings  or  meetings  at  which  the  effort  has  been  very  strenu- 
ously made  to  get  back  into  the  classification  as  many  articles  as 
possible.  The  whole  tendency  of  railroads  is  to  get  ba<i  into  classi- 
fication the  articles  that  have  been  taken  out,  a  very  commendable 
effort  when  it  does  not  raise  the  rates  too  much. 

CSommissioner  Lane.  That  is  to  say,  if  they  have  enough  of  scaled 
or  class  rates  it  is  a  good  thing  to  abolish  commodity  rates  as  far  as 
possible? 
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Mr.  Ives.  I  think  so.  Of  course,  there  are  certain  commodities. 
I  can  not  look  far  enough  ahead  in  the  future  to  think  they  would 
ever  be  taken  out  of  the  commodity  lists,  but  I  should  certainly  advo- 
cate reducing  them  very  largely. 

Commissioner  Lane.  Give  me  an  instance  of  a  commodity  which, 
in  your  imagination,  would  stand  being  put  in  the  classification. 

Mr.  Ives.  Take  lumber.  Conditions  are  such  that  lumber  d<fes 
move  in  classification  in  some  territory  now.  But  in  other  territories 
the  classification  of  lumber  would  be  so  high  it  would  not  move.  It 
can  move  on  class  rates  in  some  territories  and  it  can  not  in  other 
territories. 

Now,  unless  you  could  change  your  class  rates  to  conform  to  that 
adjustment,  you  can  readily  see  that  you  could  not  put  lumber  into 
the  classification  and  cancel  all  the  commodity  rates  without  a 
wrench  either  up  or  down. 

Commissioner  Lane.  You  can  extend  a  number  of  your  class  rates 
down  and  you  could  make  the  classification  which  would  include 
lumber,  could  you  not? 

Mr.  Ives.  Yes.  But  take  lumber  moving  under  the  central  traffic 
territory,  which  is  quite  largely  on  the  sixth-class  rate.  Suppose 
they  were  eighth,  tenth,  twelfth,  and  fifteenth  classes.  It  does  not 
make  any  difference.  It  would  bear,  presumably,  the  same  relation 
to  other  rates  in  that  territory  that  it  would  in  New  England,  where 
to  a  great  extent  the  class  rate  would  prevent  the  movement  of  the 
lumber,  and  on  a  good  many  of  the  longer  hauls. 

Mr.  Brandeis.  Is  there  anything  you  care  to  say  on  the  increases 
in  classification  rates  since  1900? 

Mr.  Ives.  I  think  nothing  further  than  I  have  said. 

Mr.  Brandeis.  Now,  have  you  anything  to  say  on  the  question  of 
possible  economies  in  railroad  operation,  in  addition  to  what  has 
Deen  said? 

Mr.  Ives.  I  think  not. 

Mr.  Brandeis.  Is  there  any  other  point  on  which  you  feel  you  can 
throw  any  light  for  the  commission  ? 

Mr.  Ives.  1  think  not. 

Commissioner  Clements.  A  good  deal  has  been  said  about  the 
abolition  of  rebates.  Is  it  your  observation  that  they  have  in  fact 
been  abolished,  or  are  there  some  now  ? 

Mr.  Ives.  That  rebates  have  been  abolished  ? 

Commissioner  Clements.  Yes. 

Mr.  Ives.  I  firmly  believe  so;  yes,  sir.  I  do  not  know  of  a  single 
case,  and  have  no  suspicions  of  any  cases  where  rebates  are  paid. 

Commissioner  Clark.  Do  you  agree  with  statements  that  have 
been  made  as  to  the  extent  of  the  reoates  when  they  did  prevail  ? 

Mr.  Ives.  As  to  35  and  40  per  cent,  and  so  on? 

Commissioner  Clark.  Yes. 

Mr.  Ives.  Yes. 

Commissioner  Cockrell.  Did  all  the  shippers  get  the  benefit  of 
*  them? 

Mr.  Ives.  No,  sir — well,  I  am  not  omniscient;  I  could  not  tell 
that,  whether  they  did  or  not.  They  did  not  all  on  the  roads  I  was 
connected  with.  [Laughter.].  I  am  sorry  to  say,  because  I  should 
have  liked  to  give  them  all  the  same.     [Laughter.] 
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Commissioner  CocKBEUi.  So  that  the  percentage  would  not  apply, 
then,  to  all  transportation? 

Mr.  IvBS.  Certainly  not. 

The  Chairman.  Are  you  able  to  make  any  competent  estimate  of 
the  percentage  to  cross  revenues  to  which  rebates  amount?  In  other 
words,  did  the  raflroads  collect  75  per  cent  of  what  they  would  have 
received  if  full  tariff  rates  had  been  charged  in  all  cases,  or  60  per 
cent  or  80  per  cent  or  90  per  cent  ? 

Mr.  IvBS.  I  think  that' would  differ  very  largely  on  different  roads, 
and  I  should  not  say  I  could  make  any  competent  estimate  there  ot 
all  roads  or  of  any  one  road. 

The  Chairman.  Could  you  make  any  estimate  of  the  roads  with 
which  you  were  connected  at  the  time? 

Mr.  Ives.  On  the  C.,  B.  &  Q.  for  the  last  three  years  I  was  with  it, 
as  far  as  I  was  concerned,  there  was  not  a  rebate  paid  on  interstate 
business.  Passes  were  given  to  influence  business  and  business  was 
influenced  indirectly  through  concessions  on  State  business  to  some 
extent.  Prior  to  that  time  they  were  paid  very  largely,  and  the 
way  the  C,  B.  &  Q.  was  divided  up  into  sections  it  would  not  be 
possible  for  me  to  make  any  rough  estimate,  anything  more  than  a 
very  rou^h  estimate. 

Commissioner  Lane.  We  had  some  testimony  in  the  western  case 
by  traffic  managers  that  probably  between  3  and  5  per  cent  of  the 
total  revenues  went  for  rebates.  1  think  one  of  the  witnesses  testified 
as  low  as  2  to  the  total  amount.  An  estimate  was  given  to  me  by  the 
director  of  one  of  the  large  railroad  systems  that  it  amounted  to 
about  $60,000,000  a  year,  approximately.  I  figured  on  a  2  per  cent 
basis  with  $2,000,000,000  revenue.  That  would  be  $40,000,000.  Per- 
haps somewhere  between  $40,000,000  and  $60,000,000  might  be  right. 

Mr.  Ives.  Is  that  a  question  ? 

Commissioner  Lane.  Yes. 

Mr.  Ives.  I  really  have  not  any  idea,  Mr.  Lane*  I  mean  it  would 
be  a  pure  guess. 

Commissioner  Lane.  You  do  not  mean  to  say,  when  you  say  that 
all  rebating  has  stopped,  that  there  is  still  no  preference  given  out  of 
the  rate? 

Mr.  Ives.  I  mean  this:  I  have  attended  a  great  many  meetings  of 
railway  men,  of  the  higher  traffic  officials,  and  up  to  the  last  year  or 
two,  when  I  left  the  service,  and  if  ever  an  impression  was  derived 
of  the  sincerity  of  men  in  any  walk  of  life  in  the  intention  to  do  a 
certain  thing  it  was  the  impression  I  received  from  the  sincerity  of 
the  railway  men  in  their  intention  to  absolutely  discontinue  all  pref- 
erences, either  by  rebates  or  any  other  method.  I  do  not  mean  to  say 
that  some  did  not  exist.  There  were  a  great  manjr  that  did  exist, 
which  were  discussed,  and  they  were  anxious  to  get  rid  of.  But  I  do 
not  think  the  railway  men  as  a  rule,  in  any  except  the  rarest  excep- 
tions, are  making  any  preferences  which  they  can  avoid. 

Mr.  Brandeis.  To-day  ? 

Mr.  Ives.  To-day. 

The  Chairman.  That  is,  the  preferences  which  exist  to-day  are  in 
the  tariffs  themselves  ? 

Mr.  IvES.  Oh,  absolutely. 
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The  Chairman.  And  that  the  instances  in  which  there  is  any  se- 
cret departure  from  tariff  provisions  are  infrequent  and  unimportant 
relatively? 

Mr.  Ives.  Why,  I  should  go  further  and  say  they  must  be  acci- 
dental. I  can  not  imagine  any  man  so  reckless  or  careless  of  the 
good  opinion  of  his  fellow-men  as  to  do  that  to-day.  I  should  like 
to  call  attention,  now  that  you  have  mentioned  rebates,  to  one  very 
important  effect  that  the  rebate  practice  had  which,  in  my  opinion^ 
was  much  more  far-reaching  than  anything  else;  that  is,  it  ex- 
tended itself  into  the  future  much  more  even  than  the  discrimina- 
tions resulting  from  the  practice  while  it  was  going  on.  That  is 
the  fact,  that  it  had  a  tendency  to  prevent  the  correction  of  freight- 
rate  adjustments  as  the  necessity  for  them  arose.  Personally,  myself^ 
and  I  have  no  doubt  that  other  railroad  men  here  will  recall  many  in- 
'stances  in  the  past  when  a  proposition  was  made  to  make  a  general 
advance  in  rates  which  was  opposed  by  certain  districts.  It  was 
admittedly  unfair  to  that  district.  It  was  taken  care  of  by  paying 
rebates  to  that  shipper  and  giving  him  the  old  basis  and  letting  the 
other  fellows  get  tne  advance.  In  other  words,  an  incorrect  and 
unfair  adjustment  was  perpetuated,  and  in  some  cases  increased^ 
because  you  could  always  relax  it  through  these  methods. 

Commissioner  Lane.  That  is  to  say,  you  used  the  rate  as  a  sort 
of  list  price,  with  a  percentage  off? 

Mr.  Ives.  That  is  not  what  I  meant.  I  did  not  mean  in  that  case 
to  refer  to  the  general  practice.  That  was  very  true  in  a  great  many 
of  the  staple  commodities,  I  will  admit.  But  that  was  not  what  I 
was  trying  to  say  at  that  minute.  I  was  trying J;o  say  what  I  will 
illustrate  oy  taking  an  impossible  case:  The  rates  to  Kansas  City 
and  St.  Joe  are  the  same,  and  have  always  been.  The  rate  to  SL 
Joe  is  made  higher  than  Kansas  City,  and  everybody  admitted  it 
ought  to  be  made  the  same  as  Kansas  City,  but  all  the  railroad  men 
felt  it  might  mean  a  disastrous  rate  war.  So  that  the  thing  was 
equalized  lor  many  years  by  paying  rebates  to  about  everybody  in 
St.  Joe  down  to  the  Kansas  City  rate.  That  is  an  absolutely  imagi- 
nary case;  it  is  not  true,  and  I  have  mentioned  it  for  that  purpose^ 
to  give  you  an  illustration  of  what  I  mean. 

Commissioner  Lane.  There  could  not  be  a  lighterage  allowance 
or  anything  of  that  kind  to  bring  about  an  adjustment,  could  there? 

Mr.  Ives.  To-day,  you  mean  ? 

Commissioner  Lane.  Yes. 

Mr*  Ives.  I  do  not  think  so,  after  the  experience  in  New  York  and 
Philadelphia. 

Mr.  Brandeis.  Is  it  not  a  fact,  then,  that  the  abolition  of  rebates 
really  intensified  the  injustice  and  actual  inequalities  of  ^he  existing 
cases^  because  it  removed  the  ability  to  relieve  a  particular  situation 
by  virtue  of  a  rebate? 

Mr.  Ives.  Yes,  to  my  mind. 

Mr.  Lyon.  That  was  the  question  I  wanted  to  ask  you.  You  speak 
of  the  St.  Joe  situation  as  to  what  was  done  under  the  olden  time 

Mr.  Ives  (interposing).  I  specifically  said  that  was  an  impossible 
case. 

Mr.  Lyon.  I  understand,  using  it  as  an  illustrative  case  only. 
You  said  that  formerly  they  would  equalize  the  situation  to  St.  Joe 
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by  rebates  in  order  that  St.  Joe  might  get  the  benefit  of  the  lower 
rate.    What  is  done  now? 

Mr.  Ives.  That  is  not  just  what  I  said.  I  said  supposing  the  rate 
to  St.  Joe  is  higher  than  to  Kansas  City,  and  it  was  admitted  it  ought 
to  be  the  same,  and  it  was  also  felt  by  the  railroad  men  that  the 
making  of  it  the  same  might  cause  a  disastrous  rate  war;  that  in 
order  to  overcome  that  situation  and  protect  St.  Joe  they  did  it  by 
paying  rebates  to  about  everybody  in  the  town  for  a  while. 

Mr.  Lyon.  But  what  is  done  now  in  such  a  case  as  that  ?  You  can 
not  just  correct  it  by  giving  a  rebate  to  St.  Joe  now.  What  would  be 
done  now? 

Mr.  Ives.  I  think  a  formal  complaint  should  be  made  to  the  com- 
mission. 

Mr.  Lyon.  That  is,  St.  Joe  would  have  to  bring  a  formal  com- 
plaint? 

Mr.  Ives.  Unless  the  railroads  fixed  it  without.    They  often  do. 

Mr.  Lyon.  Is  it  a  result  of  the  old-time  practice  compared  with 
the  present  time  bv  which  those  adjustments  were  brought  about,  as 
you  said,  by  the  rebate  system,  and  now  when  they  agree  upon  the  ad- 
vanced rates  the  carriers  are  in  the  position  where  they  can  not  vio- 
late their  agreements  except  by  publishing  it  in  the  tariffs.  That  is 
true? 

Mr.  Ives.  If  I  understand  your  question,  you  ask  me  simply  a 
question  that  is  a  legal  fact,  do  vou  not  ? 

Mr.  Lyon.  It  is  not  more  a  legal  fact  than  it  was  formerly.  It 
was  against  the  law  in  both  cases.  You  say  now  they  accomplish  it 
by  publishing  in  the  tariff,  if  at  all? 

Mr.  Ives.  Yes ;  in  my  opinion. 

Mr.  Lyon.  In  regard  to  your  statement  about  the  rebates,  have  the 
rates  been  reduced  openly — ^that  is,  through  the  published  tariffs — ^to 
special  industries  more  under  the  new  order  or  things  than  under 
tne  old  order,  or  have  you  any  conclusion  on  that  subject? 

Mr.  Ives.  I  should  say  not. 

Mr.  Lyon.  Then  the  specialized  industries  are  not  favored  by  an 
open  published  commodity  rate  ? 

Mr.  Ives.  There  has  been  a  great  deal  of  talk  about  the  sugar  rate, 
for  instance.  Personally,  if  that  is  done  to  favor  the  large  indus- 
tries it  must  be  done  by  nigher  officials  than  those  I  ever  had  any- 
thing to  do  with,  because  I  believe  that  those  officials  with  whom  I 
conferred  were  honestly,  anxious  to  see  the  sugar  rate  restored  and 
advanced  to  a  proper  share  of  the  burden.    That  is  one  example. 

Mr.  Lyon.  Ii  those  large  industries  are  securing  a  lower  published 
rate — that  is,  taken  out  of  the  classification  and  given  a  commodity 
rate — would  that  imply  to  your  mind  it  was  done  with  the  same  pur- 
pose in  view  as  the  old  rebate  system  ? 

Mr.  Ives.  It  would  not  necessarily.  I  do  not  believe  there  is  any 
intention  to  violate  the  law. 

Mr.  Lyon.  Would  such  a  case  as  that  suggest  itself  to  you? 

Mr.  Ives.  If  there  is,  it  is  above  and  beyond  the  men  I  know. 

Mr.  Lyon.  You  made  a  statement  about  the  rates  not  being  raised 
in  this  250-mile  territory  on  account  of  some  statements  made  by 
Mr.  Baer.    What  was  your  information  on  that? 

Mr.  Ives.  I  think  I  stated  in  answer  to  a  question  of  Mr.  Brandeis 
that  I  thought  Mr.  Baer  did  not  allow  the  rates  to  be  advanced  on 
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the  Beading  road  because  he  thought  they  were  high  enough.  That 
was  his  position  as  I  understood  him  to  take  it. 

Mr.  Lyon.  From  what  source  did  you  get  your  information?  I 
would  like  to  know  something  definite  about  it,  if  you  do  not  object 
to  disclosing  it.    Is  it  just  a  rumor? 

Mr.  Ives.  No,  it  was  not  a  rumor;  but  I  do  not  know  that  it  is 
proper  for  me  to  quote  it. 

Mr.  Lyon.  You  do  not  need  to  state  it.  I  wanted  to  know  if  it 
was  definite  enough 

Mr.  Ives  (interposing).  It  was  very  positive.  I  had  no  idea  there 
was  any  special  significance  attached  to  it  when  I  said  it. 

Mr.  Lyon.  That  is  a  question  to  be  determined  later. 

Mr.  Ives.  I  mean  I  was  not  trying  to  make  a  sensation  by  saying  it. 
I  had  no  idea  of  making  it.    I  thought  it  was  commonly  understood. 

Mr.  Lyon.  We  were  of  the  impression  here  from  the  testimony  of 
Mr.  Thayer  it  was  based  on  the  relation  of  rates. 

Mr.  Ives.  I  also  stated  I  thouj^ht  the  Pennsylvania  road  was  en- 
tirely sympathetic  with  the  Beading  road  in  that  position,  and  that 
means  it  was  on  account  of  the  relation  of  rates. 

Mr.  Lyon.  That  the  rates  were  high  enough? 

Mr.  Ives,  Yes,  sir;  high  enough.  That,  however,  is  merely  my 
opinion. 

Mr.  Lyon.  You  have  given  your  opinion  about  rates,  and  I  would 
like  to  ask  this  question :  In  case  some  of  the  carriers  here  before  the 
commission  should  show  reasonable  returns,  show  their  financial  con- 
dition is  not  at  least  one  of  distress,  is  there  any  way  of  remedying 
this  matter  other  than  raising  all  of  the  through  rates? 

Mr.  Ives.  You  mean  is  there  any  other  way  of  getting  revenue 
from  freight  and  passenger  business? 

Mr.  Lyon.  Suppose  one  road  needs  $2,000,000  and  they  really 
need  it  for  purposes  of  properly  operating  their  road  in  the  public 
interest,  and  there  is  another  road  competing  between  the  same  points 
that  does  not  need  it  from  a  financial  standpoint  so  far  as  the  record 
will  show.  Is  there  any  way.  of  meeting  that  situation  other  than 
raising  the  through  rates? 

Mr.  Ives.  Unless  they  could  at  the  same  time  advance  their  local 
rates  if  they  were  low. 

Mr.  Lyon.  Is  it  feasible  to  advance  local  rates  on  one  line  in  that 
situation  ? 

Mr.  Ives.  Oh,  no;  they  would  have  to  do  it  at  the  same  time. 

Mr.  Lyon.  All  the  roads  in  the  State  would  have  to  advance? 

Mr.  Ives.  Assuming  the  conditions  are  the  same,  I  should  say  so. 
You  have  a  typical  illustration  of  that  in  Illinois  in  the  class  rates. 

Mr.  Lyon.  Would  it  be  impracticable  to  have  one  line  raise  the 
rates  on  one  article  and  another  line  the  rates  on  another  article 
locally  ? 

Mr.  Ives.  Not  on  the  same  commodity. 

Mr.  Lyon.  On  the  same  commodity. 

Mr.  Ives.  I  should  say  not.  It  depends  on  what  the  commodity 
is  and  if  the  commodity  moves  in  large  quantities,  I  should  say  not. 

Mr.  Lyon.  What  would  be  the  effect  of  a  higher  rate  on  first  class 
on  one  road  than  another  between  a  local  point? 

Mr.  Ives.  You  means  across  country? 
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Mr.  Lyon.  Between 

Mr.  Ives  (interposing).  Between  Station  A  here  and  Station  B 
here? 

Mr.  Lyon.  Yes;  stations  local  to  the  line. 

Mr.  Ives.  A  slight  difference  often  does  exist  across  country  and  it 
depends  largely  on  the  topography  of  the  country.  My  theory  is 
that  if  each  station  is  equally  accessible  to  the  intermediate  country, 
the  station  with  the  lower  rate  will  ultimately  take  away  the  busi- 
ness from  the  station  opposite.  Of  course  I  have  had  a  great  deal  of 
experience  with  that  out  in  the  far  West  where  we  lined  our  rates  up* 
Our  rates  were  very  high  and  a  slight  difference  there  might  mean 
5  cents  a  hundred.  We  always  tried  to  line  our  rates  up  to  places 
somietimes  40  miles  away — ^to  make  the  same  rates  and  grade  them 
along  just  the  same.  That  was  one  of  the  reasons  for  that  "  old  row 
of  bricks  "  expression. 

Mr.  Lyon.  Is  it  practical  to  remedy  this  matter  in  any  way  except 
by  raising  these  through  rates,  if  revenue  is  needed  by  a  particular 
line? 

Mr.  Ives.  It  is  entirely  practical  to  raise  local  rates. 

Mr.  Lyon.  I  thought  you  said  that  would  be  impracticable. 

Mr.  Ives.  For  one  road  to  do  it  and  not  the  other. 

Mr.  Lyon.  I  say  for  one  road  to  do  it  and  not  the  other. 

Mr.  Ives.  I  should  say  it  was  impracticable  to  do  it  to  any  extents 

Mr.  Lyon.  Where  one  road  does  not  need  the  money — ^I  mean  its 
financial  condition  does  not  show  the  need  of  increased  rates — is  it 
impracticable  for  the  other  line,  paralleling  it,  which  does  need  the 
money,  to  raise  the  revenue  through  its  locS  rates? 

Mr.  Ives.  I  consider  it  so. 

Mr.  Lyon.  You  consider  it  impracticable? 

Mr.  Ives.  Yes.    You  are  speaking  of  roads  in  open  country? 

Mr.  Lyon.  Yes. 

Mr.  Ives.  I  should  consider  it  so. 

Mr.  Brandeis.  Where  they  are  all  strictly  competitive? 

Mr.  Ives.  Yes.  There  might  be  a  range  of  mountains  between 
them.    That  would  make  the  situation  different 

Commissioner  Clark.  Do  you  agree  with  the  statement  that  has 
been  made  as  to  class  rates  that  were  not  affected,  that  on  that  traflSc 
they  collected  the  tariff  rates  and  adjusted  the  conmiodity  rates  on 
the  old  settlement  basis,  to  a  large  extent? 

Mr.  Ives.  That,  I  believe,  was  testified  to  by  Mr.  Thayer  and  re- 
ferred particularly  to  the  conditions  on  his  road.  I  can  not  say  of 
my  own  knowledge  that  that  was  done  to  a  very  large  extent.  I 
know  it  was  done  on  some  articles. 

Commissioner  Lane.  When  you  made  rates,  to  what  extent  were 
those  rates  made  out  of  consideration  for  the  weaker  road? 

Mr.  Ives.  Well,  they  were  very  apt  to  be  made  not  out  of  consid- 
eration for  the  weaker  road,  but  because  the  weaker  road  forced 
them.  The  weaker  road  was  very  apt  to  be  the  road  that  made  the 
lowest  rate. 

Commissioner  Lane.  Then,  the  making  of  rates,  so  far  as  you 
knew  it,  was  in  the  cutting  of  rates  and  not  in  the  raising  of  them  ? 

Mr.  Ives.  Well,  a  rate  could  not  be  raised  by  one  road,  but  a  rate 
could  be  reduced  by  one  road. 
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Commissioner  Lane.  In  your  consultation  and  consideration  of  the 
questions — the  Question  of  mcreasing  rates — ^to  what  extent  did  rail- 
road men  feel  tnat  their  sympathies  should  be  allowed  to  control  in 
the  making  of  the  rates,  and  because  their  sympathies  were  with  the 
line  that  was  not  as  well  managed  as  the  others  raised  the  rate  so 
as  to  give  him  a  chance  to  get  in  out  of  the  wet? 

Mr.  Ives.  As  far  as  my  recollection  goes,  I  never  heard  that  sub- 
ject discussed  while  I  was  in  the  railroad  business.     [Laughter.] 
'  Commissioner  Lane.  You  represented  a  rather  weak  road,  did  you 
not,  for  a  good  while? 

Mr.  Ives.  The  Wabash?     Why,  rather;  yes. 

Commissioner  Lane.  Did  you  ever  find  in  making  rates  and  con- 
sulting together  with  these  traffic  men  that  when  you  said,  "We 
have  got  to  have  more  revenues  and  we  would  like  to  raise  some  of 
these  rates,"  that  the  railroad  men  representing  other  and  stronger 
roads  agreed  with  you  on  that  and  raised  the  rates  so  that  you  could 
get  more  revenue  and  become  stronger? 

Mr.  Ives.  I  do  not  think  I  ever  made  that  proposition  to  anyone. 
I  do  not  recall  it.  I  recall  making  considerable  effort  myself  to  get 
certain  rates  advanced,  and  in  some  cases  it  so  happened  that  the 
strongest  roads  opposed  it.  I  do  not  think  their  object,  however,  was 
to  keep  the  Wabash  poor.  I  do  not  think  that  occurred  to  them.  I 
think  they  simply  did  not  sympathize  with  the  particular  movement. 
I  do  not  think  there  is  any  question  but  that  in  the  past  the  stronger 
roads — in  what  might  be  called  the  cut-throat  days — ^made  low  rates 
and  forced  them  down  the  throats  of  the  weaker  ones — in  the  more 
remote  past. 

Commissioner  Lane.  But  the  question  is  whether  the  strong  roads 
made  high  rates  out  of  sympathy  for  the  little  fellow. 

Mr.  Ives.  Out  of  sympatny? 

Commissioner  Lane.  Yes. 

Mr.  IvBS.  I  never  heard  of  it.  [Laughter.!  We  were  not  con- 
sidered a  little  fellow,  or  very  weak,  on  the  Wabash.  We  had  a  long, 
straight  line,  and  a  fairly  good  road. 

Commissioner  Lane.  The  last  question  did  not  have  reference  to 
you. 

Mr.  Ives.  Oh,  yes. 

Commissioner  Lane.  I  have  been  trying  to  find  out  how  the  rail- 
roads were  going  to  be  assured  of  this  advanced  revenue.  There  is  no 
a^eement  or  guaranty  that  can  be  given  that  a  road  between  New 
York  and  Chicago  which  participates  in  this  increase  will  stay  with 
the  increase  long  enough  to  make  up  this  deficit.    How  is  that? 

Mr.  Ives.  I  should  w  willing  to  insure  it  if  it  is  done,  but  I  could 
not  tell  you  how  it  is  done.     [Laughter.] 

Commissioner  Lane.  You  think  it  is  something  psychological,  I 
suppose? 

Mr.  Ives.  Yes;  I  think  that  is  it;  that  is  the  best  explanation. 

The  Chairman.  I  suppose  counsel  for  the  carriers  will  desire  to 
interrogate  Mr.  Ives,  by  way  of  cross-examination? 

Mr.  Butterfield.  I  will  not  care  to. 

Mr.  Clyde  Brown.  Before  you  suspend,  I  would  like  to  make  a 
suggestion  with  respect  to  the  date  of  the  argument  in  this  case. 
At  the  conclusion  of  testimony,  at  the  hearing  in  October,  it  was 
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suggested  by  the  commission  that  the  case  would  probably  be  set 
for  argument  on  the  14th  of  December.  Since  that  time  a  large 
amount  of  testimony  has  been  taken,  and  we  infer  a  considerable 
amount  of  testimony  is  ^et  to  be  introduced.  In  addition  t6  that 
there  are  numerous  exhibits  to  be  analyzed  and  considered.  I  have 
conferred  with  my  associates  among  the  railroad  counsel,  and  it  is 
our  suggestion  that  there  be  a  jpostponement  of  the  argument,  if 
convenient  to  the  commission,  until  an  earlv  date  in  January. 

Commissioner  Lane.  Let  me  ask  Mr.  Atwood  and  Mr.  James: 
Would  that  same  time,  along  in  the  early  days  of  January,  be  agree- 
able to  argue  the  western  case?  There  are  no  counsel  here,  I  think, 
representing  the  western  railroads. 

Mr.  Atwood.  I  think  about  the  middle  of  January  would  suit  us 
as  to  arguing  both  of  the  cases.  Is  it  not  the  purpose  of  the  com- 
mission to  hear  both  of  these  cases  at  the  same  time? 

The  Chairman.  It  had  been  our  intention.  They  are  kindred  cases, 
and  should  be  ar^ed  together. 

Mr.  Atwood.  As  you  recognize,  Mr.  James  and  myself  are  in  a 
position  where  more  devolves  upon  us  than  any  single  individual, 
but  if  it  were  set  for  the  middle  of  January  we  would  be  ready  to  say 
what  we  have  to  say  in  both  of  these  cases.  You  do  not  mind,  do  you, 
whether  it  is  set  for  the  15th  or  the  5th  of  January? 

Mr.  Clyde  Brown.  In  response  to  Mr.  Atwood's  question  as  to  our 
desire  with  respect  to  the  15th 

Mr.  Atwood.  I  suggested  the  15th. 

Mr.  Clyde  Brown.  I  would  like  very  much  to  leave  the  date  of  the 
argument  fixed  earlier  than  that  if  agreeable  to  the  commission.  I 
would  like  to  ask  it  to  be  set  in  the  first  week  in  January,  if  it  is  pos- 
sible. 

Commissioner  Lane.  All  of  your  exhibits  will  not  be  here  until 
the  5th. 

Mr.  Fisher.  Was  not  the  5th  of  January  fixed  for  the  filing  of  cer- 
tain exhibits? 

Mr.  Clyde  Brown.  It  was  fixed  as  the  latest  date  on  which  that 
information  could  be  filed.  That  was  in  respect  to  the  fifth,  sixth, 
and  seventh  questions  of  the  circular,  as  I  recall.  And  other  ques- 
tions were  to  be  answered  by  the  5th  of  December. 

Commissioner  Lane.  Would  the  9th  be  agreeable? 

Mr.  Atwood.  Let  me  suggest,  Mr.  Lyon,  what  is  your  information 
relative  to  the  time  at  which  this  information  is  likely  to  be  handed 
to  the  commission? 

Mr.  Ives.  You  mean  the  questions  Nos.  6,  6,  and  7? 

Mr.  Atwood.  Yes. 

Mr.  Lyon.  We  havfe  no  definite  information  The  commission 
gave  the  railroads  permission  to  file  up  to  January  5.  I  want  to  say 
that  after  those  statements  are  receiveOj  if  they  are  going  to  be  of  any 
value  to  the  commission,  they  will  require  consideration  and  analyses. 
The  object  of  getting  those  statements  is  to  put  the  information  be- 
fore the  commission,  and  in  order  to  get  it  in  such  form  that  it  will 
be  of  value  to  the  commission,  if  they  are  ^in^  to  be  analyzed  and 
used  in  this  case,  it  will  take  some  time  aod  study.  If  they  came  in 
on  the  5th  of  January,  I  should  say  we  would  need  four  days. 

Mr.  Clyde  Brown.  I  would  like  to  say  in  respect  to  those  exhibits, 
in  response  to  the  circular  of  October  31;  many  of  them,  I  think 
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most  of  them,  will  be  ready  around  the  5th  or  10th  of  December.  I 
know  ours  will  be.  and  others  I  am  sure  will  be  much  before  the  31st 
of  December.  I  think  that  if  the  commission  were  to  say  that  all 
these  should  be  in  not  later  than  the  31st  of  December,  instead  of  the 
5th  of  January,  as  was  said,  undoubtedly  they  would  be  in. 

In  respect  to  your  suggestion,  Mr.  Commissioner,  as  to  the  9th,  I 
would  say  that  that  would  be  agreeable  to  us.  We  would  hope  it 
would  not  be  later  than  the  9th  for  our  case. 

Mr.  FiSHEB.  I  think  all  of  us  would  like  to  know  something  about 
Mr.  Lyon's  time  in  the  matter,  and  particularly  with  regard  to  those 
exhibits — the  analysis  of  those  exhibits — ^because  heretofore  we  have 
found  it  necessarily  entailed  some  delaj  to  finally  compile  an  exhibit 
and  analyze  it,  particularly  if  there  is  only  a  single  copy  filed.  I 
think  there  would  be  a  number  of  things  of  that  kind  to  be  taken  care 
of.  And  if  we  were  to  attempt  to  fix  a  time  as  short  as  four  or  five 
days 


Ir.  Atwood  (interposing).  Dispatch  is  a  ffreat  thing,  but  intelli- 
gent consideration  of  matters  to  be  presented  to  the  commission  is 
even  more  important  than  dispatch.  To  supply  this  data,  and  then 
deny  the  opportunity  to  enable  it  to  be  fairly  presented,  is  of  course 
a  futile  and  a  foolish  thing.  Consequently  1  tnink  it  is  well  within 
the  proprieties  to  suggest,  and  even  urge,  that  a  sufficient  time  should 
elapse  after  the  date  has  been  supplied  for  such  examination  as 
would  make  possible  so  much  of  an  intelligent  presentation  as  is  pos- 
sible on  our  part. 

The  Chairman.  It  goes  without  saying  the  commission  appreciates 
the  importance  of  this  controversy  and  Tias  from  the  beginning.  It 
also  appreciates  the  desire  in  almost  every  quarter  for  the  earliest 
possible  disposition  of  the  case  consistent  with  its  proper  presentation 
and  consideration  by  the  commission. 

We  regret  that  conditions  have  arisen  which  apparently  support 
the  suggestion  made  by  counsel  for  the  defendant  that  the  time  origi- 
nally proposed  by  the  commission  for  the  argument  of  this  case  is 
too  near  at  hand.  We  are  disposed  to  acquiesce  in  the  suggestion  that 
that  argument  be  fixed  for  a  later  day.  We  think  it  should  be  fixed 
for  the  earliest  day  which  appears  to  be  practicable  for  a  proper  pre- 
sentation of  the  case. 

So  far  as  this  additional  information  which  is  called  for  is  con- 
cerned, much  of  it  we  are  advised,  will  be  furnished  long  before  the 
date  fixed,  the  5th  of  Januair.  Primarily,  I  have  understood  that 
information  is  for  the  use  of  the  commission  in  its  final  consideration 
of  this  case. 

We  have  considered  the  suggestions  and  consulted  together  and 
agreed  that  the  argument  in  this  case  and  in  the  western  case  shall  be 
fixed  for  the  second  Monday  in  January,  the  9th. 

Mr.  Lyon.  Might  I  suggest  that  the  commission  should  consider  the 
suggestion  as  to  whether  oriefs  should  be  filed  jointly  in  these  cases, 
or  separately?    I  think  counsel  would  like  to  know. 

The  Chaibman.  If  counsel  have  any  suggestions  to  make  on  that 
subject,  they  may  bring  it  to  our  attention  before  the  testimony  is 
closed.  It  may  now  be  understood  that  the  argument  in  these  cases 
will  be  set  for  the  second  Monday,  the  9th  of  January. 

Mr.  Bbandeis.  Is  any  time  fixed  when  the  final  reports  must  be 
filed  by  the  railroads,  so  that  Mr.  Lyon  may  have  an  opportunity  of 
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making  his  analysis,  which  I  may  say,  I  for  one  am  very  anxious 
to  have  in  connection  with  various  questions? 

The  Chairman.  We  will  endeavor  to  expedite  it  in  every  possible 
way. 

Mr.  Brandeis.  I  should  like  to  say  that  some  of  the  questions  to 
which  answers  were  promised  as  far  back  as  the  15th  day  of  October 
by  witnesses  on  the  stand  have  not  been  made  to  my  knowledge,  and 
among  these  are  the  answers  promised  by  Mr.  Stewart  in  regard  to 
costs  on  his  road. 

There  were  also  some  others  on  other  questions.  It  seems  to  me 
they  ought,  and  I  had  hoped  those  would  be  filed  before  we  had 
occasion  to  present  any  question.  Then  there  were  certain  other 
questions  which  I  had  asked  relating  to  the  costs,  as  to  which  the 
commission  made  a  special  order  early  in  November.  So  far  as  I 
know,  answers  have  come  from  only  two  roads  in  reply  to  those  ques- 
tions, namely,  a  specific  question  relating  to  costs  as  to  12  different 
items,  which  the  chairman  may  remember,  and  about  which  a  special 
order  was  made. 

The  Chairman.  That  may  be  brought  to  our  attention  more  defi- 
nitely to-morrow  morning. 

We  wiU  suspend  at  this  point  and  take  an  adjournment  until  10 
o'clock  to-morrow  morning. 

(Thereupon,  at  4.55  o'clock  p.  m.,  the  commission  adjourned  until 
to-morrow,  Wednesday,  November  30,  1910,  at  10  o'clock  a.  m.) 
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List  showing  changes  in  classification  of  articles  in  official  classification  \o.  S6, 
July  1,  1910,  and  increase  per  hundred  pounds  made  upon  each  article  by 
such  change. 


Article. 


Claas. 


Frand — 


To- 


IncreaM 
per  100 
pounds. 


Add,  carboUo.  liquid,  in  drums,  minimum  weight  36,000  pounds,  less 
■  than  oarloaas. 
Ale,  beer,  porter,  and  mineral  water,  in  bottles,  in  open  carriers,  less 

%h»n  carloads. 
Aluminum,  in  pigs,  slabs,  and  ingots,  20,000  pounds  minimum 

weight,  carlr 


Do. 


Aluminum,  scrap,  in  packages,  less  than  carloads 

Aniline  oil,  in  barrels  and  iron  drums,  less  than  carloads 

Animal  traps,  in  bundles,  minimum  weight  20,000  pounds,  carloads. . 

Antimony  metal,  in  slabs,  less  than  carloads 

Antimony,  ground  or  pulverised,  in  barrels  or  casks,  less  than  carloads. 
Apple  or  fruit  butter,  jelly,  or  sauce,  in  buckets,  cans,  kits,  etc.,  less 

than  carloads. 
Apple  or  fruit  butter.  Jelly,  or  sauce,  orated  or  boxed  or  with  top  of  box 

uatted,  less  than  carloads. 
Apple  or  fruit  butter.  Jelly,  or  sauce,  in  kegs,  half  barrels,  or  barrels, 

IMS  than  carloads. 

Aquariums,  boxed,  less  than  carloads. 

Aquariums,  boxed,  carloads 

Artists'  stretchers,  set  up,  crated,  or  boxed,  carloads 

Asbestos,  in  barrels  or  casks,  less  than  carloads 

Asbestos  millboard,  in  rolls  or  cases,  carloads 

Auto^^phlc  register  machines,  crated  or  boxed,  carloads 

Ax  boxes,  wooden,  empty,  carloads 

Babbitt  metal,  in  boxes,  barrels,  or  casks,  less  than  carloads 

Bagging,  cotton,  in  bales  or  cases,  less  than  carloads 

Bagging,  oil  press  or  filtering  doth,  carloads. 

Bags  or  sacks,  paper,  In  packages,  less  than  carloads 

Bags  or  sacks,  paper,  in  packages,  carloads 

Bark  extract,  n.  o.  s.,  dry  in  boxes,  carloads 

Barley,  pearl,  in  sacks,  boxes,  kegs,  or  barrels,  less  than  carloads 

Do 


Fourth. 

Third.. 

Third.. 

First... 
First... 
R-25..., 
Third.. 
Second.. 
Fourth. 
Third.. 

Fourth.. 

Fourth.. 

8t.l... 
Third.. 
Fourth.. 
Fourth.. 
Fourth.. 
Fourth.. 
Fifth... 
Fourth., 
Third.. 


L  packed  separately  and  the 


Barndoor  hangers,  iron  or  steel ,  less  than  carloads 

Barn-door  hanger  tracks,  less  than  carloads 

Barn-door  stay  rollers.  Iron,  less  than  carloads 

Barrel  covers,  wooden,  nested,  less  than  carloads 

Barrel  racks  or  stands,  portable,  in  bundles  or  crates,  less  than  carloads 

Oil  barrels,  new,  less  than  carloads 

Patent  truit  barrels,  knocked  down,  in  bundles,  less  than  carloads. . . 

Tierces,  beef,  lard,  or  pork,  less  than  carloads 

Baseball  bats,  in  packages,  less  than  carloads 

Baskets,  covers  or  handles  taken  off  and  pac 
baskets  nested  in  bundles,  carloads. 

Basket  material,  n.  o.  s.  (not  rattan,  reed,  or  willow),  in  bundles, 
less  than  carloads. 

Bats  or  batting,  less  than  carloads 

Battery  cups  or  cylinders,  carbon,  electric,  in  boxes  or  barrels,  less 
than  carloads. 

Battery  cups  or  cylinders,  carbon,  electric,  in  boxes  or  barrels,  car- 
loads. 

Battery  Jars,  less  than  carloads 

Beans,  castor,  less  than  carloads 

Beehives,  set  up  (minimum  weleht  12,000  pounds),  carloads 

Beer  mugs,  glass,  with  side  handles,  in  packages,  less  than  carloads . . . 

Benches,  dog,  knocked  down,  flat  or  folded  flat,  minimum  weight  24,000 
pounds » leas  than  nartoads 

BerrF  rni' ps,  te>.^  lh.an  i  ivrloads 

Berry  cnir+'s,  ne^^i^?'] ,  VIM^i  ponnrj?  minimum  weight,  carloads 


ids.. 

than  carloads 

Is 

carloads 

d.  less  than  carloads  ...m. 

i,  carloads 

OS,  boxed,  less  than  carloads.. 


Btftirbonate  of  so'Jn,  Ipss  U 
Bill  lard  and  ixkiI  biiSls,  \■•^' 
BIsalphile  nf  50<la,  Irs^  «h 
Blacklnj;,  currier's.  In  <'\i'> 
BlftcklriE-,  harness  oil.  m     ■ 
Blacking!,  harness  n.l     n 
BhiLltlng  or  tlf esw L i - . 
Blatk  learj,  la  baf;- 
Bbdiers  or  sonnd?. 
Bleat?:h  Ing  >  fll  ui  J ,  w  tn .►■ ! ,  ! 
Block'  shAh,  wood,  Ires  ih 
BlCM^ks,  bru-sti,  leather.  In  i 
BlockSt  hniih,  tvckxI,  in  [w  ka^ 
Butcher's  blotj-k.^,  h'ss  than  car l-*  i.  i r, 

Biulnet  UqiUdp  in  f^tosa,  p*cke«L  l^-.^  than  carloads 

Boards,  clotb,  wooden^  in  buailh-:!^  or  crates,  less  than  carloads 
Boards,  thait,  wooden,  Ui  biiaaies  ar  crates,  carloads 


Third.. 
Fifth... 
Fifth... 
Fifth... 
Sixth.. 
Fourth. 
Fourth., 
Fourth., 
Third.. 
Third.. 
Second., 
Fourth. 
Fourth., 
Third.. 
Fifth... 

Fourth., 

First... 
First... 

Third.. 

Second. , 
Fourth., 
Third.. 
Second., 
Third.. 

First... 
Third.. 
Third.. 
3t.  1... 
Fourth.. 


)xe8,  or  barrels,  less  than  carloads. 

rloads 

Is 

less  than  carloads 

ess  than  carloads 


First... 
Fifth... 
Second. 
Fifth... 

Fourth'. 
Fourth. 
Third.. 
Fourth. 
Fourth. 
First... 
Fourth. 
Sixth.. 


Third 

Not  taken. 
Fourth 


Third... 
Second.. 
Third... 
Fourth.. 
Third... 
R-26.... 
Second.. 


Third. 
Thfrd. 


D-1 

Second.. 
Second.. 
R-26.... 
Fifth.... 
R-26.... 
Fourth.. 
Third... 
R-25.... 
Second.. 
First.... 
Third... 


Fourth.. 
Fifth... 
R-26... 
R-26..., 
R-26... 
R-26.... 
R-26.... 
First.... 
Third... 
R-26.... 
R-26.... 
Third... 


R-26. 


Second. 
Second. 


Fourth.. 


R-26... 
R-26... 
Second., 
R-25... 
R-25... 


D-1 

Fourth.. 
R-26.... 
First.... 
R-26.... 
Fourth.. 
Second.. 
Fourth.. 
First. . . . 
Fourth.. 
First.... 
R-26.... 
R-26.... 
R-25.... 
R-26.... 
R-26.... 
Second.. 
R-26.... 
Fifth.... 


SO.  16 


.15 

.26 
.10 
.06 
.15 
.15 
.05 
.15 

.15 

.16 

.75 
.15 
.30 
.05 
.05 
.05 

.(a 

.16 
.05 


.26 
.20 


.05 
.05 
.06 
.05 
.05 
.06 
.05 
.10 
.16 
.05 
.06 
.20 

.06 

.10 
.10 

.15 

.10 
.05 
.16 
.10 
.05 

.75 
.15 
.10 
1.50 
.05 


.10 

.05 

.10 

.05 

.37* 

.05 

.05 

.05 

.05 

.05 

.15 

.06 

.06 
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Lift  showing  changes  in  classification  of  articles  in  official  classification  No.  S6, 
July  1,  1910,  etc.— Ck)ntinued. 


Article 


Clsm. 


To— 


Incrouft 
per  100 
poimdi. 


Boarda,  dmpeiy,  wood,  In  crata  or  boxes,  lesa  than  carloads 

Boarda,  hoaery,  wooden,  lu  boxrs,  Ikh  than  carloads , 

BdletH^lciULalng  compound,  ilnjuld.  In  biim^ls,  lesa  than  carloads. ... . 

Boilfj-cJiAnilng  compound,  liquid,  Ln  baircla,  carloftds. 

Doller-coTerl Off  Dement,  Ld  bags,  lesa  than  cailtadB ,.. 

Bol  ler-coTeriug  ctmentf  In  bftga,  curLo&dj  , „ , ,  * . 

BoLlei-f  rwage,  minJmuni  welgbt  24,000  pounda,  lesi  tbaa  carlosda 

BoUer,  range,  minimum  weJfbt  21,000  pounds,  caxloftda* ...*,,,., 

Booe  bUwJk,  less  than  carloads 

Do , ,.,.,., ,„ 

Boots,  n.  0.  s.,  earloads. ,...,, 

Booki,  tls]U«  00  pj.  In  bundLea,  laata,  or  caaei,  les  than  carloada .... 

Books,  tissue  copyj  Im  bimdl^>  cfnt^s.  or  caaea,  ^loads „.,.,., 

Booths,  tcle^ooe,  wooden,  knocked  down,  flat,  or  folded  flat  In 

b[indl«a,  eiatea,  or  boiea*  less  than  rarla«dA. 
Bootlis,  teteidione,  wooden,  knocked  down,  flat,  or  folded  flat  in 

bundles,  crates,  or  boxes,  oarkxtds. 

Bottle,  paper,  in  Doxes,carkMds 

Bottle  stoppers,  combination  rubber  or  metal,  in  barrels  or  boxes,  less 

than  carloads. 

Bowling' balls,  wooden,  in  crates  or  boxes,  less  than  carloads 

Boxes,  ball,  grease,  salt,  or  spice,  wooden,  etc.,  carloads , 

Boxes,  batter,  wooden,  paper,  or  paper  and  wood  combined,  etc.,  car- 
loads. 

Boxes,  cooling,  filled  with  oolled  pipe,  less  than  carloads 

Boxes,  fish,  less  than  carloads 

Boxes,  meat,  less  than  carloads , 

Boxes  or  pails,  paper,  for  oyster,  candy,  etc.,  nested,  crated,  or  boxed, 

less  than  carloads. 
Boxes  or  pails,  paper,  for  oyster,  candy,  etc.,  nested,  crated,  or  boxed, 

carloads. 

Boxes,  tin,  n.  o.  s.,  less  than  carloads 

Boxes,  tin.  n.  o.  s.,  carloads 

Boxes,  tool,  carloads 

Box  matoial,  wired  in  bandies  or  rolls,  less  than  carloads 

Box  material,  wired  in  bandies  or  rolls,  carloads 

Brass  Ingots  and  pigs,  carloads 

Brass  scrap  in  bales,  less  than  carloads 

Brewer's  chip  or  shavings,  wooden,  minimum  weight  24,000  pounds, 

less  than  carloads. 
Brewer's  chips  or  shavings,  wooden,  minimum  weight  34,000  pounds, 

carloads. 

Bronze  bolts,  less  than  carloads 

Bronze  castings,  less  than  carloads 

Bronze  tuyeres  and  coolers,  less  than  carloads 

Broths  and  soups,  canned  or  boxed,  less  than  carloads 

Brushes  in  bundles,  carloads 

Brush  blocks,  leather,  packages,  less  than  carloads 

Brush  blocks,  wood,  packages,  less  than  carloads 

Building  cement,  less  than  carloads 

Building  or  roofing  paper,  less  than  carloads 

Bulbe,  garden,  In  packages,  less  than  carloads 

Bullets,  in  boxes,  less  than  carloads 

Burners,  oil-stove,  carloads 

Bun  blocks  (for  grist  mills),  less  than  carloads 

Calcium,  carbide  of.  in  cans,  packed  In  cases,  carloads 

Calcium,  chloride  of,  in  barrels  or  iron  drums,  less  than  carloads 

Calcium,  chloride  of,  in  burrels  or  iron  drums,  carloads 

Camphor  and  camphor  flowers  or  sublimed  camphor  in  packages,  less 

than  carloads. 

Candles,leB8  than  carloads 

Candle  stock,  less  than  carloads 

Candle  tar,  in  packages,  less  than  carload 

Candy,  in  palls  or  cases  weighing  not  less  than  25  pounds  each,  less 

than  carloads. 
Candy,  in  palls  or  cases  weighing  not  less  than  25  pounds  each,  carloads. 
Candy,  in  cases,  drums,  or  pails  securely  crated  together  in  packages 

weigninf  not  less  than  25  pounds  each,  less  than  carloads. 

Candy  in  half  barrels  or  barrels,  less  than  carloads 

Cane  or  umbrella  sticks,  wood,  in  wblte,  In  bundles,  crates,  or  boxes, 

carloads. 

Canned  fish,  fruit,  and  vegetables,  n.  o.  s.,  less  than  carloads 

Canned  soups  and  broths,  boxed,  less  than  carloads 

Cannon  balut ,  less  than  carloads 

Cannon  shells,  less  than  carloads 

Cans,  n.  o.  s.,  not  crated  or  boxed,  less  than  carloads 

Cans,  n.  o.  s.,  not  crated  or  boxed,  carloads 

Cans,  oU,  in  crates,  less  than  carloads 


Second. 
Second. 
Fourth. 
Fifth... 
Fourth. 
Biith.. 
Second. 
Fourth. 
Third.. 
Sixth.. 
Seccnd. 
Third-. 
Fifth... 
Second. 

Foorth. 

Third.. 
Third.. 

First... 
Fifth... 
Fifth... 

Third.. 
Fourth., 
Fourth.. 
U 


Third... 

Second.. 
Fifth.... 
Fifth.... 
Third... 
Fifth.... 
Fourth.. 
Thhrd... 
Third.., 

Sixth... 

Second.. 
Second.. 
Second.. 
Fourth.. 
Third... 
Third... 
Fourth.. 
Fifth..., 
Fourth., 
Second., 
Fourth., 
Fifth.... 
Fourth.. 
Fourth., 
Fourth., 
Fifth.... 
Second.. 

Fourth.. 
Foiuth.. 
Third.., 
Third.., 


TWrd.. 

Third.. 
Fourth.. 

Fourth.. 
Fourth.. 
Second.. 
Second.. 

D-1 

First... 
li 


Third,,...,. 

KkW 

Third 

,1A 

Third.,.,.., 

AB 

Fourth.—  .*. 

.OB 

R-J#S..„„„ 

M 

niih. 

,0S 

TlWrd...... 

.U 

FlfLh 

.Ott 

Fourth 

.11 

FlfLh...,.,.. 

.o« 

Third...... 

.lA 

First..,..,.. 

.36 

Beeond . 

.36 

First.,,...,. 

.16 

Third 

.16 

Second 

.16 

R-26.. 

.06 

Second 

.10 

Fourth 

.06 

Fourth 

.06 

R-26 

.06 

Third 

.15 

R-26 

.06 

Second 

.47* 

Fourth 

.16 

First 

.10 

Fourth 

.05 

Fourth 

.06 

Fourth 

.15 

Sixth 

.05 

Fifth 

.06 

Second 

.16 

R-26 

.06 

Fifth 

.06 

ThhPd 

.15 

Third 

.15 

Third 

.15 

R-26 

.05 

Second 

.15 

R-25 

.05 

R-26 

.05 

Fourth 

.05 

R-26 

.06 

First 

.10 

R-28 

.06 

Fourth, 

.05 

R-26 

.05 

Fifth 

.05 

R-26 

.05 

Sixth 

.05 

First 

.10 

R-26 

.06 

R-26 

.05 

Fourth 

.15 

R-25 

.05 

Third 

R-26 

.05 

R-25 

.05 

Fifth 

.05 

R-26 

.05 

R-26 

.ai 

R-26 

.25 

R-26 

.25 

3t.  1 

.75 

D-1 

.75 

First 

.37  J 
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ADVANCES  IN  RATES  BY  CABRIERS. 


List  shotoing  changes  in  classification  of  articles  in  official  classification  No.  S6, 
July  i,  1910,  eic— Continued. 


Article. 


ClUB. 


From — 


To- 


Increase 
per  100 
pounds. 


Cans,  fiber,  crated  or  boxed,  less  than  carloads 

Cans,  oil,  glass,  in  tin,  wire, or  wood  Jackets, crated  or  boxed,  less  than 

carloads. 

Canton  matting,  less  than  carloads 

Canvas,  lute,  in  bales  or  cases,  less  than  carloads 

Caps  and  hats ,  fur ,  in  boxes ,  less  than  carloads 

Capstan  bars,  wood,  in  white,  less  than  carloads 

Carbide  of  caldum,  in  cans,  packed  in  cases,  carloads 

Carbolic  acid,  crude,  in  barrels  or  iron  drums,  less  than  carloculs 

Carbon  battery  cups  or  cylinders,  electric,  in  boxes  or  barrels,  less  than 

carloads. 
Carbon  battery  cups  or  cylinders,  electric,  in  boxes  or  barrels,  carloads. 

Oarbonate  of  lime,  in  bags,  carloads , 

Carpet  paper  or  lining  (not  covered,  folded,  plaited,  corrugated,  or 

indented)  in  rolls,  less  than  carloads. 

Carriers,  butter,  wooden,  carloads 

Carriers  or  cases,  eeg,  knocked  down,  flat  or  folded  in  bundles  or  crates, 

less  than  carloads. 
Carriers  or  cases,  egg,  knocked  down,  flat  or  folded  In  bundles  or  crates, 

carloads. 

Cartridge  shells,  i)aper  or  metallic,  less  than  carloads 

Cartrid^  shells,  paper  or  metallic,  carloads 

Car  repTacers,  Iron,  less  than  carloads 

C^r  seals,  clay,  lead,  or  tin,  in  boxes  or  barrels,  less  than  carloads 

Car  trucks,  knocked  down,  less  than  carloads 

Casings,  sausage,  in  kegs,  carloads 

Casings,  sausaee,  in  barrels  or  tierces,  less  than  carloads 

Castor  beans,  less  than  carloads 

Cattle  dehomers,  in  bundles  less  than  carloads 

Cattle  switches  and  tails,  green,  salted,  in  bundles,  bales,  barrels,  or 

sacks,  less  than  carloads. 

Caustic  soda.  In  palls  or  tubs,  cans,  boxes,  less  than  carloads 

Cement,  boiler  covering,  n.  o.  s.,  in  bags,  less  than  carloads 

Cement,  boiler  covering,  n.  o.  s.,  in  bags,  carloads 

Cement,  building,  less  than  carloads 

Cement  or  celling  wax,  firult  cans  or  Jars,  In  boxes  or  barrels,  less  than 

carloads. 

Cement,  gas  fitters',  In  boxes  or  barrels,  less  than  carloads 

Cereal  products  or  preparations,  n.  o.  s.,  in  packages,  packed  in  boxes 

or  barrels,  carloads. 

Chandeliers,  glass,  in  boxes,  barrels,  or  casks,  less  than  carloads. 

Charcoal,  ground,  in  barrels,  less  than  carloads 

Cheese,  in  earthenware,  crocks  or  Jars,  packed  in  cases,  less  than  cai^ 

loads. 

Cheese  boxes,  carloads 

Chicken  ooops,  wooden .  less  than  carloads 

Chicken  coops,  knocked  down,  flat  or  folded  flat,  less  than  carloads. .. 

Chinaware,  in  ooxes,  n.  o.  s..  less  than  carloads 

Chloride  of  calcium,  in  barrels  or  iron  drums,  less  than  carloads 

Chloride  of  calcium,  In  barrels  or  iron  drums,  carloads 

Choppers,  meat,  knocked  down,  boxed,  less  than  carloads 

Chmns,  completely  boxed,  knocked  down,  less  than  carloads 

Cider,  in  tank,  cans  to  be  furnished  by  shippers,  carloads 

Clay  pigeons,  in  boxes,  barrels,  casks,  or  crates,  less  than  carloads 

Clay  tuyeres,  less  than  carloads , 

Clayed  bagging,  in  bales  or  cases,  less  than  carloads 

Clevises,  in  packages,  less  than  carloads. 

Clock  cases.  Doxed.  less  than  carloads 

Cloth  boards,  wooden,  in  bundles  or  orates,  less  than  carloads 

Cloth  boards,  wooden,  in  bundles  or  orates,  carloads 

Clothes  reel,  knocked  down,  boxed  or  crated,  less  than  carloads 

Confectionery,  in  baskets,  with  solid  wooden  tops,  weighing  not  less 

than  25  pounds  each,  less  than  carloads. 
Confectionery.  In  pails  or  cases,  weighing  not  less  than  20  pounds,  less 

than  carloads. 
Confectionery,  in  cases,  drums  or  pails,  securely  crated  in  packages, 

weighing  not  less  than  26  pounds  each,  less  than  carloads. 

Confectionery,  in  half  barrels  or  barrels,  less  than  carloads 

Conduits,  n.  o.  s.,  in  bundles,  orates,  or  boxes,  less  than  carloads 

Conduits,  n.  o.  s.,  in  bundles,  crates,  or  boxes,  carloads 

Conduits,  tarred  kit  or  paper  in  bundles,  crated  or  boxes,  less  than 

carloads. 

Convejrors  and  fixtures,  iron  or  steel,  n.  o.  s.,  less  than  carloads 

Cooling  boxes,  filled  with  cbUed  pipe,  less  than  carloads 

Coopers' flags,  in  bundles,  bales  or  orates,  carloads 

Coopers' froet,  iron,  boxed,  less  than  carloads 

Chicken  coopv,  wood«n,  less  than  carloads 


li 

8econd. 

Second. 
Third.. 
First... 
Fourth. 
Fourth. 
Foiuth. 
First... 

Third.. 
Fifth... 
Fourth. 

Fifth... 
Third.. 

Fifth... 

Second. 
Fourth 
Fourth. 
Fourth. 
Fourth. 
Fourth. 
Fourth. 
Fourth. 
First... 
Fourth. 

Fourth. 
Fourth. 
Sixth.. 
Fifth... 
Fourth. 

Fourth. 
Sixth.., 

First... 
First... 
Second.. 

Fifth... 
First..., 
Third... 
First... 
Fourth., 
Fifth... 
Second.. 
Third.. 
Fourth., 
Third.. 
Fourth., 
Third.. 
Fourth.. 

Fourth.! 
Sixth. . . 
First... 
First..., 

Third.., 

Third... 

Third... 
Second.. 
Fourth.. 
Second.. 

Third... 
Third... 
Third... 
Second.. 
First.... 


First. 
R-25. 


First... 
R-25... 
D-1.... 
R-26... 
Fifth... 
Third.. 
Second.. 


Fourth., 
Sixth. . . 
R-26.... 


Fourth. 
Fourth. 


Sixth. 


First.. 
Third. 
R-26.. 
R-26.. 
R-26.. 
Fifth.. 
R-26.. 
R-26.. 
Third. 
R-26.. 


R-26... 
R-26..., 
Fifth... 
Fourth.. 
Third.. 


R-26., 
Fifth., 


D-1... 

Third. 
First.. 


Third.. 

n 

Second.. 
Second. . 
R-26..., 
Sixth.., 
R-25... 
R-25... 
Fifth... 
R-25... 
R-26..., 
U-2k.., 
R-2«)... 
SecoT'd.. 
R-26... 
Fifth  . . , 
Third.., 
R-25..., 


R-25. 
R-25. 


R-25.... 
Third... 
Fifth... 
Fourth. 

Second., 
R-25.... 
Second.. 
Third... 
U 


.10 

.10 
.05 
.75 
.06 
.06 
.15 
.10 

.15 
.06 
.05 

.06 
.15 

.06 

.10 
.15 
.05 
.05 
.05 
.05 
.05 
.05 
.25 
.06 

.06 
.05 
.05 
.05 
.15 

.05 
.05 

.75 
.25 
.10 

.20 

.37> 

.15 

.10 

.05 

.05 

.10 

.05 

.05 

.05 

.05 

.05 

.05 

.371 

.05 

.05 

.25 

•20 

.05 

.05 

.05 
.15 
.05 
.30 

.15 
.05 
.15 
.15 
.87* 
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lAat  Bhov)inQ  changes  in  classiftcation  of  articles  in  offioi€U  classification  No.  36^ 
July  i,  1910,  etc. — Continued. 


Article. 


Increaie 
per  100 
poundB. 


Coops,  chicken,  ImocVed  down,  flat  or  folded  flat,  minlnram  weight 

2i,000  pounds,  less  than  carloads. 

Copper  bars,  cakes.  Ingots,  pigs,  scale  or  slabs,  carloads ■ 

Copper  pipe  on  reels  or  rolls,  less  than  carloads 

Copper  scrap,  carloads 

Cork  chips  or  waste.  In  bags  or  sacks,  minimum  weight,  12,000  pounds, 

less  than  carloads. 
Com,  popped,  sugared  In  balls,  minimum  weight  20,000  pounds,  less 

than  carloads. 

Com  oobs,  minimum  weight  20,000  pounds,  carloads 

Com  husks,  in  bales,  mlnimimi  weight  20,000  pounds,  carloads 

Comer  bead,  metal  for  plasters,  less  than  carloads 

Comer  bead,  metal  for  plasters,  carloads 

Corrosive  pots,  less  than  carloads 

Cotton  bagging,  in  bales  or  cases,  less  than  carloads 

Cotton  bats  or  oatting,  less  than  carloads 

Cotton  gins,  taken  apart  and  boxed,  less  than  carloads 

Cotton-mill  sweepings,  pressed  in  bales,  less  than  carloads 

Cotton  pads,  in  bales,  less  than  carloads 

Cotton  presses,  knocked  down,  less  than  carloads 

Cotton-seed  hulls,  machine  compressed,  in  bcdes,  carloads 

Cotton  waste,  in  bags,  sacks  or  uncompressed  bales,  less  than  carloads. . 

Cracker  meal  or  dust  in  boxes,  less  than  carloads 

Crates,  berry,  nested,  minimum  weight  12,000  pounds,  carloads 

Crates,  n.  o.  s.,  empty,  less  than  carloads 

Crates,  n.o.s.,  flat  or  folded  flat,  in  bundles  or  crates,  less  than  carloads. . 

Crates,  n.  o.  s.,  flat  or  folded  flat,  in  bundles  or  crates,  carloads 

Creosote,  In  wood,  less  than  carloads 

Creosote,  in  wood,  carloads 

Crockery,  n.  o.  s.,  in  boxes  or  slatted  boxes,  less  than  carloads 

Crockery,  n.  o.  s.,  In  crates,  minimum  weight  24,000  pounds,  less  than 

carloads. 
Crockery  or  earthenware,  plumber's,  In  crates,  n.  o.  s»,  less  than  car- 
loads, 24,000  pounds. 

Croquet  sets,  boxed,  minimum  weight  20,000  pounds,  carloads 

Crusher  plates,  roller  shells,  dies  and  shoes,  steel,  less  than  carloads 

Crushers,  iron  ore,  rock,  or  stone,  less  than  carloads 

Crystals,  washing,  less  than  carloads 

Crystals,  washing,  carloads ' 

Cullet  or  broken  glass.  In  boxes  creases,  minimum  weight  20,000  pounds, 

less  than  carloads. 
Cullet  or  broken  glass, in  boxes  or  cases,  mlnfanum  weight  20,000 pounds, 

carloads. 
Curd,  milk, dried, ia  bags  or  barrels,  minimum  weight  24,000  pounds, 

less  than  carloads. 
Curd,  milk,drled,lEt)ags  or  barrels,  minimum  weight  24,000  pounds, 

carloads. 
Cuspidors,  Iron  or  Meel,  n.  o.  s.,  in  crates,  barrels,  or  casks,  less  than 

carloads. 

Cutters,  meat,  knocked  down,  boxed,  less  than  carloads 

Cylinders,  pump,  hand,  minimum  weight  24,000 pounds,  less  than  ear- 
loads. 

Dairy  spades,  wooden,  less  than  carloads 

Dehomers,  cattle,  in  bundles,  less  than  carloads 

Demijohns,  in  boxes  or  casks,  less  than  carloads 

Dental  gas.  In  cylinders,  less  than  carloads 

Dies,  steel,  n.  o.  s.,  less  than  carloads .v 

Diggers,  post  hole,  minimum  weight  24,000 pounds,  less  than  carloads. 
Dippers,  steam  shovel,  iron  or  steel,  minimum  weight  24,000  pounds, 

less  than  carloads. 

Disinfectants,  dry.  in  boxes,  less  than  carloads 

Disinfecting  liquid,  in  cans,  boxed,  less  than  carloads 

Disks  or  circles,  tin,  In  boxes  or  barrels,  less  than  carloads , 

Dog  benches,  flator  folded  flat,  less  than  carloads 

Dog  kennels,  flat  or  folded  flat,  crated  or  boxed,  less  than  carloads 

Door  checks,  automatic,  boxed,  less  than  carloads 

Drapery  boards,  wooden,  in  crates  or  boxes,  less  than  carloads 

Dress  Imlng,  wood  fiber  or  paper,  in  bales  or  cases,  less  than  carloads. . . 

Drills,  hand,  boxed,  less  than  carloads 

Drills,  twist  (not  drilltng machine),  boxed,  less  than  carloads 

Drop,  black,  less  than  carloads 

Dross,  tin,  In  barrels  or  casks,  carloads 

Dynamos,  new  or  second  hand,  carloads 

Egg  carriers  or  cases,  knocked  down,  flat  or  folded  flat,  In  bimdles  or 

crates,  less  than  carloads. 
Egg  carriers  or  cases,  knocked  down,  flat  or  folded  flat,  in  bundles  or 

orates,  carloads. 
Elk  horns,  boxed  or  crated,  less  than  carloads , 


Third... 

Fourth.. 
Third... 
Fourth.. 
First.... 

Second.. 

Sixth... 
Sixth.... 
Second.. 
Fourth.. 
Fourth.. 
Third... 
First.... 
Third... 
Fifth.... 
First.... 
Third... 
Sixth. . . 
First.... 
Fourth.. 
Third... 

First 

Third... 
Fifth.... 
Fourth.. 
Sixth... 
Second.. 
Fourth.. 

Second.. 

Fifth.... 
Third... 
Fourth.. 
Fourth.. 
Sixth... 
First.... 

Third... 

Third... 

Sixth... 

Fourth.. 

Second.. 
TWrd... 

Thhxi... 
First.... 
First.... 
Third... 
First.... 
Third... 
Thh-d... 

Second.. 

Second.. 

Fourth.. 

Thh-d.. 

Third.. 

Second.. 

Second.. 

Third... 

Second.. 

Second.. 

Thfrd... 

Fifth... 

Fourth. 

Third.. 

Fifth... 

D-1 


Second.. 


Fifth.. 
R-25.. 
Fifth.. 
D-1... 


First. 


Fifth..., 
Fifth.... 
Fourth.. 
Fifth.... 
R-26.... 
R-25.... 
Second.. 
R-25.... 
Fourth.. 
Second.. 
R-25.... 
Fifth.... 
Second.. 
R-28.... 
Fourth.. 
D-1...., 
Fourth.. 
Sixth... 
Third... 
Fifth.... 
R-28.... 
R-28.... 


Third. 


Fourth., 
R-26... 
R-28.... 
R-28... 
Fifth..., 
Fourth., 


Sixth. 


Fourth.. 
Fifth..., 


•R-26. 


R-25. 
R-25. 


R-25... 
Third.. 
R-25... 
R-25... 
Second.. 
R-26... 
R-25... 


Third... 
Third... 
R-28..., 
R-25.... 
R-25..., 
Third... 
Third... 
R-25.... 
Third... 
Third... 
Fourth., 
Sixth... 
Fifth... 
Fourth., 

Sixth. . 


10.15 

.06 
.05 
.06 
.75 

.10 

.05 
.05 
.30 

.05 
.05 
.05 
.10 
.05 
.06 
.10 
.05 
.05 
.10 
.06 
.16 
.75 
.15 
.05 
.15 

.a-i 

.25 
.05 

.15 

.a-i 

.10 
.05 
.05 
.06 
.40 

.25 

.15 

.05 

.05 

.10 
.05 

.05 
.25 
.20 
.05 
.10 
.05 
.05 

.15 
.15 
.05 
.06 
.06 
.15 
.15 
.06 
.15 
.15 
.15 
.05 
.05 
.15 

.05 
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List  showing  changes  4n  dossifloatUm  of  articles  in  opMal  cHassiflcaUon  No.  SB^ 
July  1,  1910,  etc. — Continued. 


Artiota. 


To- 


pvioo 
pouiMto. 


Smbalming  fluids.  In  kits  or  paOs,  crated,  boxed  or  packed  tn  barrela, 

less  than  oarloaos. 
Embalming  fluids,  In  kegs  or  barrels,  less  than  carloads 


Emery,  In  (ms,  barrels,  or  casks,  less  than  carloads . 

Bme*y  wheels,  tn  boxes  or  barrels,  less  than  carloads 

Engines,  gas  or  gasoline,  24,000  pounds  mlnhnnm  wel^t,  less  than  car- 


Engines,  gas  or  gasoline,  24,000  pounds  mlnlmnm  weight,  carloads. 

Envelopes,  in  cases,  less  than  carloads 

Enyelopes,  in  cases,  carloads 

Epsom  salts,  tn  barrels  or  kegs,  less  than  carloads 

Excavators  and  pond  or  road  scrapers,  on  wheels,  set  up,  less  than  car- 
loads. 

Excavator  and  pond  or  road  scraper  wheels,  detached,  less  than  car^ 
loads. 


Excavators  and  pond  or  road  8cn4>erB,  without  wheels,  knocked  down, 

less  than  carloads. 
Facings,  coal  or  foundry,  tn  sacks,  carloads. 


FaucelflL  iron,  hi  boxes  or  barrels,  less  than  carloads 

Faucet  blocks,  wooden,  in  the  white,  lees  than  carloads 

Felt  roofing,  lees  than  carloads 

Fence  gates,  combination  iron  or  wire,  lees  than  carloads 

Fence,  wire  stretchers,  in  bundles,  boxes,  or  barrels,  minimum  weight, 

24,000  pounds,  less  than  carloads. 
Fencing,  wire,  in  rolls,  minimum  weight,  24,000  pounds,  less  than  cai^ 

loads. 

Ferro  tungsten,  lees  than  carloads 

Fiber,  cocoa,  hi  bags  or  sacks,  less  than  carloads 

Fiber,  grass,  n.  o.  s.,  pressed  in  bales,  less  than  carloads 

Fiber,  wooa,  in  bales  (for  street^sweeping  brooms),  carloads 

Firearms,  boxed,  carloads 

Firecrackers,  less  than  carloads 

Fireprooflng,  hoUow,  brick,  or  building  tile,  less  than  carloads 

Fireproofing,  hollow,  brick,  or  building  tile,  carloads 

Fire  tongs.  Iron,  n.  o.  s..  In  packages,  lees  than  carloads 

Fish,  canned,  n.  o.  s.,  boxed,  less  than  carloads 

Fish,  ptekled  or  salted,  n.  o.  s.,  in  packages,  less  than  carloads 

Fish,  ptekled  or  salted,  n.  o.  s.,  in  packages,  carloads 

Fish ,  smoked ,  in  packages,  less  than  carloads 

Fish  cars,  less  then  carloads 

Fish  bladders,  in  bags,  boxes,  or  barrels,  lees  than  carloads 

Flags,  cooper's,  in  bundles,  bales,  or  crates,  carloads 

Flattening  stones  for  glass  fsctories,  securely  crated  or  boxed,  less  than 

carloads. 
Flour,  n.  o.  s.,  in  paper  packages,  packed  in  boxes,  or  barrels,  carloads. . 

Flour,  potato,  in  sacks  or  barrels,  less  than  carloads 

Flour,  potato,  in  sacks  or  barrels,  carloads 

Flour  paste,  in  packages  packed  In  boxes,  less  than  carloads 

Flour  shovels,  wooden,  boxed  or  crated,  less  than  carloads 

Flower  pots,  earthen,  in  boxes,  minimum  weight,  24,000  pounds,  less 

than  carlcMwls. 

Flowerpot*,  Ui  barr<?ls^  loss  lb oa carl ijsds 

Flower  poljs.  In  barrels,  Jess  ihim  cajloads 

Flower  poU.  ^arLheii,  broketi.  tn  piu'kiiges,  less  than  carloads 

Flower,  uac  uml,  \ShmL  pressed  in  vas^s,  less  than  carloads 

Fly  papi?r.  ta  biiiirijea,  crates,  qf  ciu^v^,  carloads 

Food,  aiiiiitiLt  and  pau]ir>\  prDpariMj  in  packages,  less  than  carloads... 

Food,  ari  LrsLiil  (Ui4  poulini'^  prepof&d  In  packages,  carloads 

Food,  do;:,  in  baa^,  boxers,  or  barrtjts.  Jess  than  carloads 

Food,  do^i.  uj  hags,  boxes,  or  barfRJ4«,  rarloads 

Frames,  \hM'\i iug  i pdpcr)  Ircin.  lo  poi^ kases,  fess  than  carloads 

Froes,  ci -if  rr  s,  Mxeil,  less  tlmn  eurloiicb 

Fruit,  ciirtjjfvi,  n.  it,  a=,  boxtai,  \ess  thsm  carloads 

Fruit-can  or  rruit-Jur  cement  or  sealiiij];  wax,  in  boxes  or  barrels,  less 

than  carloads. 

Fruitriar  rings,  rubber,  in  packages,  less  than  carloads 

Fruit  lars,  glass,  In  packages,  less  than  carloads 

Fruit  Jutoes,  n.  o.  s.,  in  cans,  packed  in  cases,  carloads 

Fruit  sirup,  in  cans,  packed,  carloads 

Fruit  sirup,  in  wood,  carloads 

Fuel  composition,  in  bricks  or  cakes,  in  bags,  boxes,  kegs,  or  barrels, 

less  than  carloads. 
Fuel  composition,  in  brtcks  or  cakes,  in  bags,  boxes,  kegs,  or  barrels, 

carloads. 

Bedsteads,  iron,  minimum  weight,  16,000  pounds,  carloads 

Bedsteads,  brass,  minimum  weight,  16,000  pounds,  carloads 

Chairs,  n.  o.  s.,  set  up,  minimum  weight,  10,000  pounds,  carloads 

Chairs,  n.  o.  s.,  knocked  down,  carloads 

Chairs,  camp  or  theater,  minimum  weight,  16,000  pounds,  carloads.... 


Third.. 

Fourth.. 
Fourth.. 
Second.. 
Second.. 

Second.. 
Fhrst.... 
Fourth.. 
Fourth.. 
First... 

Second.. 

Third... 

Fifth..., 
Fourth. 
Fourth.. 
Fourth. 
Third.. 
Second. 

Fourth. 

First... 
First... 
Second.. 
Fourth., 


First... 
Fourth. 
Sixth.. 
Third.. 
Fourth. 
Fifth... 
SUth.. 
Fourth. 
Fifth... 
First... 
Second., 
Third.. 

Sixth... 
Fourth. 
Sixth... 
Third.. 
Third.. 
Second. 

Third.. 

Fourth. 

Fourth.. 

First.... 

Third. 

Third... 

Fifth.. 

Third... 

Fifth.... 

Fourth.. 

Second.. 

Fourth.. 

Foiuth. 

Third.. 
Second. 
TWrd... 
Third... 
Third... 
Third... 

Fifth.... 

Third.. 
Third.. 
First... 
Fourth. 
Third...  R-J 
D 


R-26 

«ao6 

R-26 

.06 

R-26 

.06 

Third 

.16 

Fhrst 

.10 

First 

.10 

•Second 

.10 

Fifth 

.06 

R-26 

.06 

H 

.87* 

First 

.10 

R-26 

.06 

Sixth 

.06 

R-26 

.06 

R-26 

.06 

R-26 

.06 

R-26 

.10 

Third 

.16 

R-26 

.06 

U 

•S* 

i-i.:::::::: 

First 

.10 

Fifth 

.06 

Second 

1* 

:S' 

Third 

Fifth 

.06 

R-26 

.06 

R-26 

.06 

R-26 

.10 

Fifth 

.06 

R-26 

.06 

Fourth. 

.06 

U 

.87i 
.16 

Third 

First 

.26 

Fifth 

.06 

RHW 

.06 

Fifth 

.05 

R-28 

.10 

R-26 

.05 

R-26 

.26 

R-26 

.10 

R-26 

.05 

Third 

.15 

D-l 

.75 

Fourth 

.15 

Fourth 

.15 

Sixth 

.05 

Seoond 

.15 

Third 

.20 

R-26 

.05 

Third 

.15 

R-26 

.05 

R-26 

.05 

R-26 

.05 

D-l  .  .. 

.25 

Fourth 

.15 

Fourth 

.15 

Fourth 

.15 

Fourth 

.15 

Sixth 

.06 

R-26 

.10 

R-26, 

.10 

Seoond 

.10 

Fifth 

.06 
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List  showing  changes  in  classification  of  articles  in  official  classification  No.  86, 
July  i,  1910,  etc. — Continued. 


Article. 


Cbair  bases,  iroo,  in  padcagee,  carloads 

Oots.  minimum  weight  16.000  pounds,  carloads 

CracUes  or  cribs,  wooden,  knocked  down,  flat,  carloads 

Lounge  frames,  minimum  weight  10,000  pounds,  carloads 

Mantels,  wood,  crated  or  boxed,  minimum  weight  10,000  pounds,  car- 
loads. 

Mattresses,  woTen-wire,  16,000  pounds,  carloads 

Refrigerators,  carloads 

flafes,  kitohBn,  set  up,  carloads 

Settees,  iron  or  wooden,  n.  o.  t .,  minimum  weight  10,000  pounds,  car- 

loads. 

Sprinc  beds,  n.  o.  t .,  minimum  weight  16,000  pounds,  carloads 

Towel  racks,  iron  or  iron  and  wood  oomblned,  in  oozes  or  barrels, 

minimum  weight  24,000  pounds,  carloads. 
Towel  racks,  wooden,  in  iMzes  or  barrels,  minimum  weight  24,000 

pounds,  carloads. 
Chairs,  set  up,  n.  o.  s.,  wrapped,  crated,  or  boxed,  less  than  carloads . . 
Chairs,  n.  o.  s.,  knocked  down,  flat,  in  Dundles,  crates,  or  boxes,  less 

than  carloads. 

Chairs,  combined  chair  and  stepladder,  set  up,  less  than  carloads 

Chairs,  rocker  (not  spring  rocker);  arms  and  backs  detached,  etc., 

wrapped  and  crated,  less  than  carloads. 

Chair  frames,  wooden,  knocked  down,  flat,  less  than  carloads 

Coat  racks,  knocked  oown,  folded,  wrapped,  crated,  or  boxed,  less 

than  carloads. 

Cots,  knocked  down,  folded,  in  bundles,  etc..  less  than  carloads 

Footstools,  wrapped,  crated,  or  boxed,  less  than  carloads 

Hearths,  marble,  slate  or  stone,  less  than  carloads 

Lounge  frames,  knocked  down,  flat  backs,  legs  and  headrests  detached, 

less  t-hftJi  carloads. 
Mantels,  marble,  slate,  stone  or  terra  cotta,  boxed,  less  than  carloads.. 
Music  cabinets,  n.  o.  s.,  wrapped. crated, or  boxed,  less  than  carloads.. 

Store  stool  pedestals,  iron,  crated,  or  boxed,  less  than  carloads 

Tables,  n.  o.  s.,  knocked  down,  wrapped,  crated,  or  boxed,  less  than 

carloads. 
Towel  racks,  iron  or  iron  and  wood  combined.  In  boxes  or  barrels,  less 

than  cat  loads. 
Furniture  trimmings,  metal  or  metal  and  wood  combined,  n.  o.  s.,  in 

packages,  less  than  carloads. 

Fuse,  n.  o.  s.,  less  than  carloads 

Gas  black,  in  barrels,  less  than  carloads 

Oas,  dental,  in  cvlinders,  less  than  carloads 

Oas,  oxygen,  in  fron  or  steel  tubes  or  cylinders,  less  than  carloads 

Oas-fltters'  cement,  in  boxes  or  barrels,  less  than  carloads 

Oas  pipe  (tube).  Iron,  less  than  carloads 

Gas  trays,  wooden,  in  packages,  less  than  carloads 

Oas  trays,  woodeM,  in  packages,  carloads 

Oauges,  track,  iron,  less  than  carloads. 

Balls,  sportmen's,  glass.  In  barrels  or  boxes,  less  than  carloads 

Beer  glasses,  n.  o.  s.,  in  packages,  less  than  carloads ?.. 

Beer  mugs,  glass,  with  side  handles,  in  packages,  lees  than  carloads. . . 
Bottles,  glaai,  n.  o.  s..  In  packages,  crates,  boxes,  or  casks,  less  than  car- 
loads. 
Bulbs,  Incandescent,  electric,  glass,  in  packages,  less  than  carloads.. . . 

Olass,  window,  common,  less  than  carloads 

Olass,  window,  common,  n.  o.  s. ,  less  than  carloads , 

Glassware,  n.  o.  s.,  in  packages,  other  than  cut,  less  than  carloads 

Insulators,  glass,  in  barrels  or  boxes,  less  than  carloads , 

Lamps  and  lamp  founts,  wholly  of  glass,  not  decorated.  In  packages, 

less  than  carloads. 

Meat  pots  or  jars,  glass,  in  packages,  less  than  carloads 

Milk  crocks,  glass,  in  packages,  less  than  carloads 

Oil  cans,  glass,  in  tin,  wire,  or  wooden  Jackets,  crated  or  boxed,  less  than 

carloacU. 

Paper  weights,  glass,  in  boxes  or  barrels,  less  than  carloads 

Pendants,  glass,  in  boxes,  less  than  carloads 

Tumblers,  glass  (not  goblets),  in  packages,  other  than  cut-glass,  less 

than  carloads. 
Vases,  glass,  in  packages  (other  than  cut  glass),  less  than  carloads  — 

Glassware  molds.  Iron  or  steel,  loose,  less  than  carloads 

Glassware  molds,  iron  or  steel,  In  boxes,  barrels,  or  casks,  less  than 

carloads. 

Glauber  salts,  in  barrels,  less  than  carloads 

Glaziers'  lead  on  reels,  completely  inclosed  with  board  or  slats,  less 

than  carloads. 

Glucose,  in  cans,  packed  In  boxes  or  barrels,  less  than  carloads. 

Glue,  In  bags,  less  than  carloads 

Glue,  In  barrels  or  casks,  less  than  carloads 


Class. 


From— 


Fifth.... 
Third... 
Fourth.. 
Ffrst.... 
First.... 

Third... 
Third... 
Thfrd... 
Ffrst.... 

Thfrd... 
Fifth.... 

Fifth.... 

Ut.l... 
Moond.. 

D-1 

1* 


Ffrst.. 
Ffrst.. 

Second. 

Ttord."!! 
First.-.. 

Thfrd... 

D-l 

Second.. 
First.... 

Thfrd... 

Second.. 

Ffrst.... 

Third'. 

Thfrd. 

Fourth.. 

Fourth 

Second.. 

Fourth. 

Fourth.. 

Second 

Second.. 

Second. 

Second.. 


I>-1.. 

Third... 
Fourth.. 
Second. 
Fourth.. 
Second. . 

Second. 
Second.. 
Second., 

Second.. 
Second.. 
Second.. 

First... 


^lit! 

Fourth, 
Fourth.. 

Fourth, 

Second.. 

Fourth.. 


To- 


Foucth., 
R-26... 
Third.. 
Second.. 
Second., 


R-26... 
Fourth.. 
Fourth.. 
Second.. 


R-26.... 
Fourth.. 


Fourth.. 


'frst. 


frst. 


Thfrd.. 
Second., 


Ffrst.. 
First.. 
R-2C.. 
Thfrd. 


R-26... 

'fhiid.'. 
Second., 


R-25. 


Thfrd. 


D-l 

Ffrst.... 
R-25.... 
R-28..., 
R-26.... 
Second.. 
Thfrd... 
Fifth... 
R-26... 
R-26... 
R-25... 
R-25... 
R-26... 


Second.. 
R-26... 
R-25... 
R-26... 
R-26... 


R-26. 
R-25. 
R-25. 


R-26.. 
R-25.. 
R-26.. 

R-26.. 

First.. 
Thfrd. 

R-26.. 
Thfrd. 


R-26. 
R-26. 
R-26. 


Increase 
per  100 
pounds. 


10  05 
.10 
.15 
.10 
.10 

.10 
.15 
.15 
.10 

.10 
.06 

.05 


.75 
.10 

.374 
.37$ 


.25 
.10 

.10 
.37  J 
.10 
.25 

.10 
.37i 
.15 
.10 

.05 

.15 

.75 

.37  J 

.05 

.05 

.06 

.30 

.15 

.05 

.05 

.10 

.10 

.10 

.10 

.37  J 

.15 

.05 

.10 

.05 

.10 

.10 
.10 
.10 

.10 
.10 
.10 


.37* 
.26 

.06 
.15 

.05 
.36 
.01 
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List  showing  changes  in  classification  of  articles  in  official  classification  No,  96, 
July  i,  1910,  e*o.— Continued. 


Article. 


Glue,  in  boxes,  less  than  carloads 

Glue,  liquid,  in  kegs,  half  barrels,  barrels,  or  casks,  less  than  carloads. 

Ghie  pot«,  iron,  less  than  carloads 

Grape  pomace,  less  than  carloads 

Grape  sugar,  less  than  carloads 

Grass  fiber,  n.  o.  s.,  pressed  in  bales,  less  than  carloads 

Grave  vaults,  cement,  slate,  or  stone,  artificial  or  natural,  less  than 
carloads. 

Grave  vaults.  Iron  or  steel,  set  up.  less  than  carloads 

Grease,  axle,  in  boxes,  barrels,  half  barrels,  or  kegs,  less  thai)  carloads 

Grease,  n.  o.  s.,  in  boxes,  kegs,  barrels,  or  half  barrels,  less  than  carloads 

Greaseeradicator,  in  tin,  less  than  carloads 

Grease  traps,  less  than  carloads 

Greenhouse  pots,  earthen,  in  crates,  tierces,  casks,  or  hogsheads,  less 
than  carloads. 

Greenhouse  pots,  earthen,  In  boxes,  less  than  carloads 

Greenhouse  pots,  earthen,  in  barrels,  less  than  carloads 

Grindstones  and  grindstone  frames,  knocked  down,  flat  or  folded  flat, 
securely  crated  or  boxed,  less  than  carloads. 

Grindstone  ftames,  knocked  down,  tied  in  bundles,  less  than  carloads 

Gum  camphor,  in  packages,  less  than  carloads 

Guts,  hog  or  beef,  m  half  barrels  or  tierces,  less  than  carloads 

Gypsum,  in  bags  or  barrels,  less  than  carloads 

Gymnastic  apparatus,  knocked  down,  boxed  (flat  or  jMcked  flat),  or 
crated,  less  than  carloads. 

Hair  yam  in  compressed  bales ,  less  than  carloads , 

Hame  sticks,  in  the  white,  in  crates  or  boxes,  less  than  carloads , 

Hand  drills,  boxed,  less  than  carloads 

Hand  pumps,  iron,  less  than  carloads. , 

Hangers,  eave  trough,  wire,  in  boxes  or  barrels,  less  than  carloads 

Hangers,  house  or  bam  door,  iron^  steel,  in  packages,  less  than  car- 
loads. 

Hanger  tracks,  house  or  bam  door,  iron  or  steel,  less  than  carloads 

Harness  blacking,  in  cans,  boxed,  less  than  carloads 

Harness  dressing,  in  wooa,  less  than  carloads 

Harness  dressing,  in  wood,  carloads 

.  Harness  oil,  in  cans,  boxed,  less  than  carloads 

Hasps,  hasp  hooks,  and  hasps  with  hooks  attached,  iron  or  steel,  less 
than  carloads. 

Hats  and  caps,  fur,  in  boxes,  less  than  carloads 

Hay,  pressed  in  bales,  minimum  weight  20.000  pounds,  carloads 

Heartn,  marble,  slate,  or  stone,  boxed,  less  than  carloads 

Heating  fUmace  pipe,  not  nested,  galvanised  iron,  carloads 

Heating  fttmaoe  pipe,  not  crated  or  boxed,  galvanized  iron,  less  than 
carloads. 

Heating  furnace  pipe,  not  crated  or  boxed,  galvanized  iron,  oarlond?: 

Heating  furnace  pipe,  galvanized  iron,  nested,  crated,  or  boxed ,  carloads 

Heels,  mbber,  in  boxes,  less  than  carloads 

Hemp  carpeting,  less  than  carloads 

Hemp  matting,  minimum  weight  24,000  pounds,  less  than  carloads. . . 

Hatt«rs'  fur,  in  cases,  less  than  carloads , 

Calfskins,  dry,  loose,  or  in  bundles  or  sacks,  carloads 

Calfskins,  dry,  pressed  in  bales,  carloads 

Cattle  switches  or  tails,  n.o.s.,  green,  salted,  in  bundles,  bales,  or  bar- 
rels, less  than  carloads. 

Goat-skins,  pickled,  in  barrels,  less  than  carloads 

Hogskins,  pickled,  in  barrels,  less  than  carloads 

Kangaroo  sUns,  dry,  In  bales,  less  than  carloads 

Sheepskins,  picklea,  in  barrels,  less  than  carloads 

Hinges,  n.  o.  s.,  in  boxes,  less  than  carloads 

Hinges,  iron,  bronzed,  in  packages,  less  than  carloads 

Hinges,  iron  or  steel,  in  boxes,  Icegs,  barrels,  or  casks,  less  than  « nr- 
loads. 

Hinges,  iron  or  steel,  securely  wired  together  in  bundles,  less  than 
carloads. 


Hitching  posts,  n.  o.  s.,  iron,  less  than  carloads. . 
Hods,  coal,  iron  (n  " 


\  (not  coal  vases),  carloads, 

Holly  branches,  P.  P.,  carloads 

Hoof  stuffing,  in  bulk,  in  tubs,  kegs,  half  barrels,  or  barrels,  less 

than  carloMS. 

Hoob,  in  packages,  less  than  carloads 

Hoops,  barrel,  coiled,  nested  in  bundle5.  less  than  carlofl^*? 

Hoops,  sieve  or  riddle  rim,  coiled,  minimum  weight  2i.()")0  pounds, 

less  than  carloads. 

II om  pi th,  less  than  carloads 

Horn  strips,  in  boxes,  less  than  carloads 

Horn  tips  or  ends,  In  paokaces,  less  than  cnrloids 

Horn,  n.  o.  s.,  in  packages  less  than  carlo  i. Is 

Horns,  elk,  set  up,  boxed,  or  crated,  less  than  i  arluads 


Class. 


From— 


Third.. 
Fourth. 
Fourth. 
Fifth... 
Fourth. 
Second. 
First... 

Second. 
Fourth. 
Fourth. 
First... 
Second. 
Fourth. 

Second. 
Third.. 
Fourth. 

Fourth. 
Second. 
Fourth. 
Fifth... 
First... 

Third.. 
Fourth. 
Second- 
Third.. 
FiX'ond. 
fourth. 

Fourth. 
Socond- 
Second. 
Fourth. 
Second. 
Fourth. 

First... 
Sixth.. 
Thh-d.. 
Third., 
li 


To-v 


Third... 
Third... 
Third... 
Socond. . 
First.... 

D-1 

Third . . . 
Third... 
Fourth.. 

Fourth.. 
Fourth.. 

li 

I'ourth.. 
Second. . 
Second.. 
Fourth.. 

Fourth.. 

Fourth.. 
Third... 
Fifth.... 
Fourth.. 

Fourth.. 

TMrd... 
Third... 

Fourth.. 
First... 
Fourth.. 
Fourth.. 


R-26... 
R-2o.... 
R-26.... 
Fourth., 
R-26.... 
First.... 
Second.. 


First..., 
R-26.... 
R-26..., 
Second.. 
R-26.... 
R-26.... 


R-26. 
R-26. 
R-26. 


R-26.... 
Fkst.... 
R-26.... 
Fourth.. 
Second.. 


First.. 
R-26.. 
Third. 
R-25.. 
Third. 
R-26.. 

R-26.. 
First.. 
Third. 
Fifth.. 
First.. 
R-26.. 


D-1 

Fifth... 
R-26... 
Second., 
D-1.... 


Second. 
Second. 
R-25... 
Firet... 
Second. , 
First..., 
Fourth., 
Fourth., 
R-26... 


R-26.. 

R-a... 

First. . 
R-26.. 
Third. 
Third. 
R-26.. 

R-26.. 


R-26... 
Fourth. 
Second.. 
R-26... 


R-26. 
R-25. 
R-25. 


R-26... 
Second. 
R-26. 
R-2*^. 


Increase 
perlOO 
pounds. 


10.10 
.05 
.05 
.50 
.05 
.10 
.10 

.10 
.05 
.05 
.10 
.20 
.05 

.20 
.10 
.05 

.05 
.10 

.05 
.05 
.10 

.25 
.05 
.15 
.05 
.15 
.05 

.05 
.10 
.15 
.05 
.10 
.05 

.75 
.05 
.10 
.15 
.37  J 

.15 
.15 
.05 
.10 
.10 
.75 
.15 
.15 
.05 

.05 

.a» 

.371 

.05 

AS 

.15 

.05 

.05 

.05 
.15 
.35 
.05 

.05 
.05 
.05 

.05 
.10 
.05 
.05 


D-1 3t.  1..^...  |76 

Digitized  by  VjOOQIC 


ADVANCES  IN   BATES  BY  CABBIEBS. 


3167 


List  shoioinff  changes  in  classification  of  articles  in  official  classification  No.  36, 
July  i,  1910,  efc.— Continued. 


Article. 


Class. 

Increase 
per  100 

From— 

To- 

pounds. 

Second.. 

Thlrd 

10.16 

Fourth.. 

Third 

.16 

Fifth.... 

Fourth 

.06 

Second.. 

ThlM 

.16 

Fourth.. 

R-26 

.06 

Fourth.. 

R-28 

.06 

Fourth.. 

R-28 

.06 

Sixth... 

Fifth 

.06 

Sixth.... 

FUth, 

.06 

Fourth.. 

R-ae 

.06 

Flrat.... 

Third 

.25 

Third... 

Second 

.16 

Second.. 

Third 

.16 

Fourth.. 

Fifth 

.06 

Second.. 

Fourth 

.80 

Fourth.. 

Fifth 

.06 

Fifth.... 

Sixth 

.06 

Flrat.... 

Second 

.10 

Fourth.. 

R-26 

.06 

Fourth,. 

R-ae 

.06 

Fourth.. 

Third 

.16 

Fourth.. 

R-a 

.06 

Fourth.. 

R-26 

.06 

Fourth.. 

R-26 

.06 

Fifth.... 

Sixth 

.06 

Fourth.. 

R-26 

.06 

Fourth.. 

R-26 

.06 

Fourth.. 

R-26 

.06 

Fourth.. 

R-26 

.06 

Fourth.. 

R-26 

.06 

Fourth.. 

R-26 

.06 

Fourth.. 

R-26 

.06 

Second.. 

Flrat 

.10 

Fifth.... 

Third 

.20 

Fourth.. 

R-26 

.06 

Fourth.. 

R-26 

.06 

Fourth.. 

R-ae 

.06 

Fourth.. 

R-26 

.06 

Fourth.. 

R-26 

.06 

Fourth.. 

R-26 

.06 

Fourth.. 

R-26 

.06 

Fourth.. 

R-26 

.06 

Fourth.. 

Third 

.16 

Sixth... 

Fifth 

.06 

Fourth.. 

R-26 

.06 

Fourth.. 

R-26 

.06 

Fourth.. 

R-26 

.OS 

Fourth.. 

R-26 

.05 

Fourth.. 

R-26 

.06 

Fourth.. 

R-26 

.05 

Fourth.. 

R-26 

.06 

Fourth.. 

R-28 

.06 

Fourth.. 

R-26 

.06 

Fourth.. 

R-26 

.06 

Fourth.. 

R-26 

.06 

Fifth.... 

Sixth 

.06 

Fourth.. 

R-28 

.06 

Fourth.. 

R-26 

.06 

Third... 

Fourth 

.15 

Third... 

Fourth 

.15 

Fourth.. 

R-26 

.05 

Fourth.. 

R-26 

.06 

Second. . 

Flrat 

.10 

Fifth.... 

Thbtl 

.20 

Fourth.. 

R-26 

.05 

Fourth.. 

R-26 

.05 

Third... 

R-25 

.05 

Third... 

R-26 

.05 

Fourth. . 

Thlrd^.... 

.     W 

Horseradish  root,  in  packages,  P.  P.,  less  than  carloads 

Horseshoes,  less  than  carloads 

^Horseshoes,  carloads , 

Hosiery  boards,  wooden,  in  boxes,  less  than  carloads 

House-door  hangera.  in  packages,  less  than  carloads 

House-door  hanxer  tracks,  in  packages,  less  than  carloads 

Housings,  iron,  lor  iron  or  steel  rolling' mills,  less  than  carloads 

Husks,  coconut,  minimum  wei^t  24,000  pounds,  carloads 

Husks,  com,  minimimi  weight  iK),000  pounds,  carloads 

Hydrants,  less  than  carloads 

Ice  shaven,  less  than  carloads 

Incubatora,  less  than  carloads 

Insulating  conduits,  n.  0.  s.,  less  than  carloads 

Insulating  conduits,  n.  o.  s.,  carloads 

Insulating  conduits,  tarred  felt  or  paper,  in  bundles,  crates,  or  boxes, 
less  than  carloads. 

Insulating  oonduits,  tarred  felt  or  paper,  in  bundles,  crates,  or  boxes, 
carloads. 

Insulating  conduits,  terra  cotta,  carloads 

Insulating  tape,  less  than  carloads 

Insulaton,  glass,  in  boxes  or  barrels,  less  than  carloads 

Insulatora,  porcelain,  In  boxes,  barrels,  or  casks,  less  than  carloads. . . . 

Axles,  iron  or  steel,  n.  o.  s.,  less  than  carloads 

Barn-door  hangera.  lees  than  carloads 

Barn-door  hanger  tracks,  less  than  carloads 

Car  replaoera,  iron,  less  than  carloads 

Chain  or  chain  cable,  iron,  in  packages,  less  than  carloads 

Clevises,  iron  or  steel,  in  packikges,  less  than  oarloads 

Drawban,  iron,  less  than  carloads 

Dumb-bells,  iron,  in  orates,  boxes,  or  bctfrels,  less  than  carloads 

Fencing  or  radling,  iron,n.  o.  s.,niooked  down,  in  bundles,  less  than 
carloads. 

Fencing  and  railing,  wrought  iron,  in  packages,  less  than  carloads. . . . 

Fifth  wheels,  packed  in  barrels,  boxes,  less  than  carloads 

Olue  pots,  iron,  less  than  carloads 

Grave  vaults,  iron  or  steel,  less  than  carloads 

Grave  vaults,  iron  or  steel,  carloads 

Hasps,  hasp  nooks,  and  hasps  with  hooks  attached,  iron  or  steel.  In 
boxes,  k^s,  or  barrels,  less  than  carloads. 

Hinges,  Iron  or  steel,  in  boxes,  barrels,  or  casks,  less  than  carloads. . . . 

Hinges,  iron  or  steel,  securely  wired  together  In  bundles,  less  than 
carloads. 

Hitching  post,  iron,  n.  o.  s.,  less  than  oartoads 

Housings,  iron,  for  iron  and  steel  rolling-mill  machinery,  less  than 
carloads. 

Hydrants  and  valves,  iron,  less  than  carloads 

Lamp-post,  iron,  less  than  carloads 

Lightning  rods  and  fixtures,  Iron,  In  boxes,  less  than  carloads 

Mast  arms,  electric  light  or  railway,  iron,  less  than  oarloads 

Oxide  of  iron,  in  kegs,  barrels,  or  casks,  carloads . . . : 

Pans,  dripping,  sheet  iron,  nested,  crated,  or  boxed,  less  than  carloads. 

Pans,  iron,  nested,  in  boxes  or  barrels,  less  than  oarloads 

Pans  or  sldllets.  Iron  or  steel,  nested  In  boxes  or  barreb,  less  than  oar- 
loads. 

Railing  iron.  n.  o.  s.,  knocked  down,  In  buhdles,  less  than  carloads.... 

Rolls,  Iron,  for  iron  of  steel  rolling-mill  maohlnery,  less  than  carloads. . 

Shot  iron,  chilled.  In  double  bags,  boxes,  kegs,  barrels,  or  casks,  less 
than  carloads. 

Skillets,  Iron  or  steel,  nested  In  boxes  or  barrels,  less  than  oarloads. . . . 

Staples,  coppered,  in  boxes  or  kegs,  less  than  carloads 

Stopcock  boxes,  iron,  less  than  carloads 

Steel,  crushed,  chilled,  or  granulated,  in  double  bags,  boxes,  kegs,  bar- 
rels, or  casks,  less  than  carloads. 

Swi ten  targets,  railroad,  iron,  less  than  oailoads 

Tie  plates,  railroad,  iron,  steel,  carloads 

Track  gauges,  iron,  less  than  carloads 

Trolley  ooles,  iron.  In  the  rough,  without  attachments,  etc.,  less  than 
carloads. 

Tubing,  seamless,  iron  or  steel,  less  than  oarloads 

Turntables,  less  than  carloads 

V^al  ves,  iron .  leds  than  carloads 

Vault  or  prison  work,  iron,  less  than  carloads 

Vaults,  grave,  iron  or  steel,  less  than  carloads 

Vaults,  grave,  iron  or  steel,  carloads 

Vises,  iron ,  less  than  carloads 

Water  gates,  iron,  less  than  carloads 

Wheels,  iron  or  steel,  machine  finished,  less  than  carloads 

Wheels,  water,  n.  o.  s..  less  than  carloads , 

Wire,  mattress,  in  boxes,  barreb,  or  casks,  less  than  carloads 


Digitized 


byGoOgl 


3168 


ADVANCES  IN  BATES  BY  CABBIEBS. 


List  showing  changes  in  classification  of  articles  in  official  classification  No,  S6^ 
July  i,  19  to,  etc.— Continued. 


Article. 


ClasB. 


From— 


To- 


Increase 
per  100 
pounds. 


Wire  fencing,  in  rolls,  less  than  carloads 

Wire  netting,  n.  o.  s. ,  less  than  carloads 

Wire  netting,  n.  o.  s. .  carloads 

Jack  or  Jack  screws,  iron ,  boxed ,  less  than  carloads 

Japan  wax,  less  than  carloads 

Jole  butts,  carloads 

Jute,  canvas,  less  than  carloads 

Kennels,  dog  or  poultry,  knocked  down,  flat  or  folded,  crated  or  boxed, 

less  than  carloads. 
Key  blanks,  iron  or  steel,  in  the  rough,  unfinished,  in  boxes,  kegs,  bar- 
rels,, or  casks,  less  than  carloads. 

Knobs,  door,  furniture,  mineral,  in  boxes,  less  than  carloads , 

Lamp,  post,  metal,  less  than  carloads 

Land  plaster,  n.  o.  s. ,  less  than  carloads 

Land  plaster,  medicated,  in  barrels,  less  than  carloads 

Lard,  m  stoneware,  less  than  carloads 

Lard,  in  cans  or  pails,  loose,  less  than  carloads 

Lard,  in  cans  or  pails,  crated  or  boxed,  less  than  carloads 

Lard,  in  boxes,  or  barrels,  or  tubs,  less  than  carloads 

lAsts,  iron,  n.  o.  s.,  in  boxes,  barrels,  or  casks,  less  than  carloads 

Lasts  stands,  iron,  in  boxes,  barrels,  or  casks,  less  than  carloads 

Lawn  mowers,  knocked  down,  crated  or  boxed,  handles  in  bundles. 

less  than  carloads. 

Leather  brush  blocks,  in  packages,  less  than  carloads 

Lightning  rods  and  fixtures,  combination,  copper  and  iron,  In  boxes, 

less  than  carloads. 

Lightning  rods  and  fixtures,  iron,  in  boxes,  less  than  carloads , 

Lime,  n.  o.  s.,  in  barrels,  casks,  kegs,  or  drums,  less  than  carloads 

Lime,  medicated,  in  barrels,  less  than  carloads 

Limewater,  in  barrels,  less  than  carloads 

Lining,  dress,  wood  fiber  or  paper,  in  bales  or  cases,  less  than  carloads. 

Liquid  bluing,  in  glass,  packed,  less  than  carloads 

Liquors,  alcohol,  high  wines,  and  whisky,  n.  o.  s.,  in  wood,  less  than 

carloads. 

Livers,  pickled,  in  barrels  or  casks,  less  than  carloads 

Macaroni,  less  uian  carloads 

Cotton  gins,  taken  apart  and  boxed,  less  than  carloads 

Iron  ore,  rock,  or  stone  crushers,  less  than  carloads 

Machines,  autographic  and  register,  crated  or  boxed,  carloads 

Machines,  automatic  registeriuE,  crated  or  boxed,  carloads 

Machines,  gas,  less  than  oarloaos 

Machines,  gas.  carloads 

Machinery,  rolling  mill,  less  than  carloads 

Machinery  belt  fasteners,  iron  or  steel,  in  boxes,  barrels,  or  casks,  less 

than  carloads. 

Magnesia,  in  bags,  barrels,  or*casks,  less  than  carloads 

Magnesia,  in  bags,  barrels,  or  casks,  carloads 

Magnesia  cement,  less  than  carloads , 

Magnesia  cement,  carloads 

Magnesite  in  bags,  barrels,  or  casks,  less  than  carloads 

Mangers,  stable,  iron,  loose,  less  than  carloads , 

Mangers,  stable,  iron,  crated  or  boxed,  less  than  carloads 

Marble  or  granite  blocks  or  slabs,  chiseled,  polished,  or  dressed,  less 

than  carloads. 

Marble  or  granite  statuary,  less  than  carloads , 

Marble  or  granite  monuments,  boxed  or  crated,  less  than  carloads 

Marble  tiling,  boxed,  less  than  carloads 

Mast  arms,  electric  light,  railway,  iron,  less  than  carloads 

Material  for  moving  houses:  Capstans.  Jack  screws,  pulleys,  ropes, 

wooden  rollers,  carloads. 

Mats  and  rings,  grass,  in  bales,  less  than  carloads 

Matting,  canton,  cocoa,  hemp.  Jute,  or  fiber,  less  than  carloads , 

Matting,  n.  o.  s.,  less  than  carloads 

Matting,  tea  chest,  old,  pressed  In  bales,  less  than  carloads 

Mattresies,  wire,  in  boxes,  barrels,  or  casks,  less  than  carloads 

Mattresses,  wire,  in  boxes,  barrels,  or  casks,  carloads 

Mattresses,  wire,  woven,  tai  rolls,  crates,  or  cases,  less  than  oartoads. . . 

Mattresses,  wire,  woven,  in  rolls,  crates,  or  cases,  carloads 

Mauls,  iron,  in  boxes  or  barrels  or  casks,  no  handles,  less  than  carloads. . 

Measures,  iron,  not  nested,  in  crates  or  boxed,  carloads 

Measuring  pumps,  iron,  less  than  carloads 

Beef,  in  barrels,  less  than  carloads 

Beef!  in  tierces,  less  than  carloads 

Cattle  or  ox  tail,  dried  or  salted,  in  boxes,  barrels,  or  casks,  less  than 

carloads. 

Meats,  caimed,  n.  a  s.,  boxed,  less  than  carloads 

Meats,  dried,  n.  o.  s.,  in  boxes,  barrels,  or  casks,  less  than  carloads 

Meats,  potted,  in  glass  or  earthenware,  boxed,  less  than  carloads 

Meats,  salted,  boxed,  less  than  carloads 

Meats,  potted  in  cans,  boxed,  less  than  carloads 
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R-26.. 
First.. 
Third. 
R-26.. 
Third. 
Fifth.. 
R-25.. 
R-2a.. 

R-26.. 


R-26..., 
Second.. 
Fourth.. 
Third... 
First.... 
R-25.... 
R-26.... 
R-26.... 
R-26.... 
R-26.... 
R  25.... 


R-25. 
R-26. 


R-26... 
Fourth., 
Third.. 
R-26... 
R-26... 
First... 
R-25... 


R-26... 

Fourth.. 

R-26. 

R-26. 

R-26. 

R-26. 
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Aird.. 
Second.. 
R-26... 


R-26^. 
Fourth. 
Third.. 
Fifth.,., 
R-26,.. 
R-26... 
R-26... 
R-28..., 


R-26... 
Third.., 
Third.. 
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First.... 
First.... 
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D-l 

R-26.... 

1* 
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R-26.... 
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Ifaats,  smoked  (except  tongues),  in  barrels,  boxes,  or  oasks,  less  than 
carloads. 

Pork ,  pickled,  in  barrels,  less  than  carloads 

Baosage,  bologna  or  smoked,  in  barrels,  boxes,  casks,  or  kegs,  less  than 
carloads. 

Baosage,  canned,  less  than  carloads 

Tongues,  lambs'.  In  glass  or  earthenware,  boxed,  less  than  carloads. . . 

Tongues,  picklea,  in  barrels  or  casks,  less  than  carloads 

Tripe,  puikled,  in  barrels  or  kegs,  less  than  carloads. 

Milk  cord,  dried,  in  bags  or  barrels,  carloads 

Mils  dogs,  wood,  less  than  carloads 

Minoe  meats,  In  buckets,  cans,  kits,  pails,  or  tubs,  boxed,  less  than  car- 
loads. 

Mincemeats,  in  kegs,  half  barrels,  or  barrels,  less  than  carloads 

Mineral  water,  in  wood,  less  than  carloads 

Molasses,  in  cans,  packed  in  boxes  or  barrels,  less  than  carloads 

Monet  drawers,  wrapped,  crated,  or  boxed,  less  than  carloads 

Mops,  In  bundles,  less  than  carloads 

Morocco,  loose,  less  than  carloads 

Motor  stains  or  colors,  n.  o.  s.,  in  kegs,  half  barrels,  barrsls,  or  casks, 
carloads. 

Moss,  n.  o.  s..  In  bales  pressed,  less  than  carloads 

Moss,  nursery,  less  than  carloads 

Moss,  nursery,  carloads 

Moss,  peat,  less  than  carloads 

Moss,  peat,  carloads 

Nails,  hoiseshoes  or  finishing,  iron  or  steel  nickle-plated,  less  than  car- 
loads. 

Nails,  horseshoes  or  finishing,  iron  or  steel,  nickel-piated,  carloads 

Nitrate  of  soda,  less  than  carloads 

Ofl  anIlJne,  In  barrels  or  iron  drums,  less  than  carloads 

OU  creosote,  in  wood ,  less  than  carloads 

OU  creosote,  in  wood,  carloads 

Oil  essential,  hi  cans,  boxed,  less  than  carloads 

Oil,  harness,  in  cans,  less  than  carloads 

Oil,  pine,  in  tank  cars,  carloads 

Ofl  stove  burners.  In  boxes  or  barrels,  carloads 

Ore,  rock  or  stone,  and  iron,  crushers,  less  than  carloads 

Ore,  aetinolite,  ground,  in  baa,  less  than  carloads 

Ore  washers,  less  than  carloads 

Ore  washers,  carloads 

Oxide  of  iron  In  kegs,  barrels  or  casks,  carloads 

Oxygen  gas,  in  iron  or  steel  tubes  or  cylinders,  less  than  carloads 

Oysters,  sptoe  or  oove.  In  cans,  boxed,  less  than  carloads 

Pads,  collar,  in  bales  or  boxes,  less  than  carloads 

Palls,  lard,  wooden,  carloads 

Palls,  wooden,  carloads 

Pans,  dripping,  sh^t  iron,  nested,  tied  with  wire  or  marline,  less  than 
canoads. 

Pans,  iron,  nested  m  boxes  or  barrsls,  less  than  carloads 

Pans  or  skillets,  lion  or  steel,  nested,  m  boxes  or  barrsls,  less  than  car- 
loads. 

Paper  bottles.  In  boxes,  carloads 

Paper  cans,  nested,  in  boxes  or  crates,  less  than  carloads 

Paper  paeldng  frames,  iron.  In  packages,  less  than  carloads 

Paper,  shading,  plain,  uncut,  and  undeoorated,  boxed,  less  than  car- 
loads. 

Paper,  building  or  roofinff,  in  bundles  or  orates,  less  than  carloads 

Paper,  wrspping,  printed,  in  bundles  or  orates,  less  than  carloads 

ParaOine  wax,  less  than  carloads 

Peaches,  grsan,  in  crates,  less  than  carloads 

Peanut  roasters,  carloads 

Pea  hulls,  in  barrels  or  sacks,  less  than  carloads 

Pea  hulls,  In  barrels  or  sacks,  carloads 

Pendants,  glass,  in  boxes,  less  than  carloads 

Petroleum  tallinBi,  In  barrels,  less  than  carloads 

Picker  sticks,  wooden,  less  than  carloads 

'  iss  than  canoads 

crates,  less  than  carl 

rboxed, 

less  than  carioads. 

Posts,hitching,  iron,  n.o.s.,  less  than  carloads 

Post,  lamp,  less  than  carloads 

Potash  baifi,  less  than  carloads 

Potato  sorters,  knocked  down  flat.  In  bundles,  crate,  or  boxes,  less 
than  carloads. 

Pots,  corrosive,  lees  than  carloads 

Pots,  glue,  iron,  less  than  carloads 

Potters  pins  and  ftUts,  in  barrels  and  hogsheads,  less  than  carloads... 
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Third... 
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R-28.. 
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R-26... 


R-28.... 
Second.. 
Third... 


Fourth.. 
Fifth..., 

D-1 

Third.., 
R-28..., 
R-26.... 
R-26.... 
First.... 


R-28. 
R-28. 
R-28. 
R-26. 


R-28.. 
R-26.. 
B-26.. 


SO.  06 

.06 
.06 

.06 
.10 
.06 
.06 
.06 
.16 
.16 

.16 
.16 
.06 
.06 
.06 
.10 
.06 

.26 
.26 
.06 
.26 
.06 
.16 

.06 
.06 
.06 
.16 
.06 
.16 
.10 
.06 
.06 
.06 
.06 
.16 
.06 
.06 
.06 
.06 
.10 
.06 
.06 
.06 

-  .06 
.06 

.16 
.«7J 
.06 
.06 

.06 
.16 
.16 
.«7J 
.16 
.06 
.06 
.86 
.16 
.06 
.06 
.06 
.10 

.06 
.06 
.06 
.06 

.06 
.06 
.06 
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ADVANCES  IN  RATES  BY  CABBIEBS. 


List  ahowing  changes  in  classiflcalian  of  articles  in  official  ciassiflcaUon  Vo,  S6, 
July  i,  1910,  eto.— Continued. 


Article. 


Class. 


From— 


To- 


Incresoe 
per  100 
poonds. 


Powder  kep,  sheet  iron,  carloads 

Powders,  soap,  dry,  in  packages,  less  tban  carioads 

Powders ,  soap .  dry .  in  packaies ,  carloads 

Powder,  wasning,  ary,ln  packages,  less  than  carloads , . . 

Prepared  or  self-raising  flour,  in  paper  packages,  in  boxes,  or  barrels, 

carloads. 

Piesseb,  cotton,  knocked  down,  less  than  carloads 

Pumice  stone,  groond,  unground,  less  than  carloads 

Pumps,  measuring,  iron,  less  than  carloads 

Radiators,  gas,  orated  or  boxed,  carloads 

KaiUng ,  iron ,  n.  o.  s. ,  in  bundles ,  less  than  carloads 

Bail  stralghteners,  iron,  in  crates,  less  than  carloads 

Riddle  or  sieve  rims,  in  btmdles,  less  than  carloads 

Rods,  iron  or  steel,  brass  or  copper  covered,  in  packages,  less  than  car- 

loaos. 

Rod  grease  or  wax,  in  barrels,  less  than  carloads 

Roomig,  n.  o.  s..  less  than  carloads 

Roofing  composition,  less  than  carloads. 


Roofing  felt  or  paper,  in  rolls,  bundles,  or  crated,  less  than  carloads. . . 

Roofing  tile,  loose,  under  Ifi  pounds,  less  than  carloads 

Rotten  stone,  less  than  carloads 

Rubber,  crude,  less  than  carloads 

Rubber  scrap,  carloads 

Rugs,  oriental,  boxed,  net  invoice  value  not  to  exceed  SlOO,  less  than 

carloads. 

Sadirons,  in  barrels  or  boxes,  leas  than  carloads 

8al  soda,  less  than  carloads 

fial  soda,  carloads 

Salt.  n.  o.  s. ,  in  barrels,  less  than  carloads 

Sardines  or  shadines,  in  cans,  less  than  carloads 

Scales,  hopper,  stationary,  less  than  carloads 

Scales,  wagon  or  track,  knocked  down,  lees  than  carloads 

Scales,  warshouse,  platform,  stationary,  knocked  down,  less  than  car^ 

loads. 

Scale  beams  and  weights,  less  than  carloads 

School  slates .  n.  o.  s. ,  less  than  carloads 

Scoops,  combined  wood  and  iron  or  tin,  In  orates,  boxes,  or  barrels, 

less  than  carloads. 

Scoops,  flour,  potato,  or  com,  in  bundles,  less  than  carloads 

Scoriners,  eartnen.  in  barrels  or  hogsheads,  less  than  carloads 

Scrap  brass,  in  bass,  less  than  carloads. 

Scrap  brass,  in  bales,  less  than  carloads 

Scrap  copper,  in  bags,  less  than  carloads. 


Scrap  sine,  iB  bass,  less  than  carloads. 

Scrap  zinc,  in  bales,  less  than  carloads 

Screenings,  bone  black,  carloads 

Scvthestones,  boxed,  less  than  carloads 

Sealing  wax,  fruit-can  and  fruit-Jar,  in  boxes  or  barrels,  less  than  car- 


Seals,  car,  day,  lead,  or  tin,  in  boxes  or  barrels,  less  than  carloads 

Semaphores  or  traln'Kntier  signals,  knocked  down,  in  packages,  less 
than  carloads. 

Sewer-gas  trap,  iron,  less  than  carloads... 

Sewer  pipe,  n.  o.  8.,  carloads 

Shavings  or  chips,  vinegar,  wooden,  less  than  carloads 

Shavings  or  chips,  vinegar,  wooden,  carloads 

Shells,  block,  wood ,  less  than  carloads 

Shelvmgs  and  counters,  finished,  carloads , 

Ship  knees,  less  than  carloads 

Shooting-gallery  targets,  less  than  carloads , 

Shot,  in  double  bags  or  kegs,  less  than  carloads , 

Shot  and  bullets,  in  boxes,  less  than  carloads 

Shot,  iron-chilled,  in  double  bags,  boxes,  kegs,  or  casks,  less  than  car- 
loads. 

Shovels  or  pokers,  fire,  iron,  in  packages,  less  than  carloads 

Shovels  and  spades,  in  packages,  less  than  carloads 

Signs,  iron  or  steel,  framed,  less  than  carloads 

Sincate  slates,  boxed .  less  than  carloads 

Sinews,  less  than  carloads 

Skillets,  iron  or  steel,  nested,  in  boxes  or  barrels,  less  than  carloads 

Slates,  school,  n.  o.  s. ,  less  than  carloads 

Slats,  trunk,  wooden,  less  than  carloads 

Sledms.  iron,  in  boxes  or  casks,  less  than  carloads 

Smoxe-Dox  fronts,  looomotive,  less  than  carloads 

Soap  in  naokages,  less  than  carloads 

Soap  soft,  less  than  carloads 

Soap  extract,  dry,  in  packages,  less  than  carloads 


Fifth.... 
Fourth.. 
Sixth... 
Fourth.. 
Sixth... 

Third... 
Fourth.. 
Third... 
Fifth.... 
Fourth.. 
Fourth.. 
Third... 
Fourth.. 

Fourth.. 
Fourth.. 
Fourth.. 
Fourth.. 
Third... 
Fourth.. 
Third... 
Sixth... 
First.... 

Fourth.. 
Fourth.. 
Sixth... 
Fifth.... 
Fourth.. 
Third... 
Third... 
Third... 

Third... 
Fourth.. 
Third... 

Third... 
Fourth.. 
Third... 
Third... 
Third... 
Third... 
Fourth.. 
Fourth. 
Fourth.. 
Fourth.. 
Sixth... 
Fourth.. 
Fourth.. 

Fourth.. 
Third... 

Fourth.. 

Sixth... 

Third... 

Sixth... 

Fourth.. 

Fourth.. 

Fourth.. 

Third... 

Fourth.. 

Fourth, 

Fourth.. 

Third.. 
Third.. 
Second. 
Fourth. 
Fourth., 
Fourth.. 
Fourth. 
Fourth. 
Fourth.. 
Fourth. 
Fourth- 
Fourth.. 


Fourth.. 
R-28.... 
FifOi.... 
R-26..., 
Fifth.... 


R-26.... 
R-26.... 
R-26.... 
Fourth.. 
R-26.... 
R-26.... 
R-26.... 
R-26.... 


R-26..., 
R-26.... 
R-26.... 
R-28.... 
Seoood.. 
R-26.... 
Second.. 
Fifth,... 
1* 


R-26.... 
R-28.... 
Fifth.... 
Fourth., 
R-26.... 
R-25..., 
R-26.... 
R-26.... 


R-26. 
R-26. 
R-26. 


R-26..., 
R-26... 
First... 
Second., 
First.... 
Second.. 
Second., 
Third... 
Second., 
Thhd.., 
Fifth..., 
R-»... 
Third.., 


R-26. 
R-26. 


R-26.. 
FlfUi.. 
R-25.. 
Fifth.. 
R-26.. 
Third. 
R-26.. 
R-25.. 
R-26.. 
R-26.. 
R-26.. 

R-25.. 
R-25.. 
First.. 
R-26.. 
R-26.. 
R-26.. 
R-26.. 
R-26.. 
R-26.. 
R-26.. 
R-28,. 
R-28.. 


Fourth..   R-26 


10.06 
.05 
.06 
.06 
.06 

.06 
.  .06 
.06 
.06 
.06 
.06 
.05 
.06 

.06 
.06 
.06 
.06 
.16 
.05 
.16 
.05 
.871 

.06 
.06 
.05 
.05 
.06 
.06 
.06 
.06 

.06 
.06 
.06 

.05 
.06 
.26 
.16 
.26 
.15 

.ao 

.16 

.ao 

.16 
.05 
.06 
.16 

.06 
.06 

.06 
.06 
.05 
.06 
.06 
.16 
.06 
.06 
.05 
.06 
.06 

.05 
.05 
.10 
.05 
.06 
.06 
.05 
.05 
.06 
.06 
.06 
.06 
.05 
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List  ihoidnff  changes  in  clasH/lcatian  of  articles  in  offMal  diassiflcatian  No,  SS, 
July  U  1910,  etc. — Ck>ntinued. 


ArticlA. 


From— 


To- 


Inonam 
per  100 
poundf. 


Soap  franips,  knocked  dgwn,  less  than  carloads 

Boup  f>owJ6rs  dry.  Id  ptveka^t::^,  Ic^ss  than  oarloads 

Boap  tablets,  loss  tnaa  earlijaiJj  ,.„,...* 

Boapt  tab](ttfi.  c&Haada ., ,, , 

EadJkf  bUalpnatQ  of,  \n  baiTBls.  I^si  than  eafloads 

Soc!»,  cauatlc,  in  caa9.  boned,  li^  tlma  carloads 

Soda,  i^ Ipbate,  l&sa  than  i^arloada 

Soldef,  D.0,  a,  Jess  th-ftn  carlcad^ , , . . , 

ioupi,  bmihs,  Ln  c^ds,  boxed,  l{<5!ithazi  carloads 

Spools,  paper,  less  iban  carlfjads. , , 

Bpool neads,  wooden,  Lq  thorough,  less tbnn carloads 

Spool,  woodt  in  bundles,  loss  than  cartoada 

Spoons,  tki,  less  than  csrlosdn ...,.,. 

Stupli^^,  iri>a«hi  boicf^^sor  ktsgfl,  leas  tbau  carloads 

Stapling,  l/on,coppi'n^>or  galvanised,  is  boxes  or  kags,  less  than  car- 

lo^dB: 

fitareh,  In  boxii'S  or  b&rreLi,  les^than  carloads 

Btarch,  hi  boxes  or  bamelSt  Cttrioflds , 

BtccL  cru^Hhed,  chilled,  ur  graaiilatdd,  in  doable  bags,  kegs,  barrels,  or 

caska,  l<?i5S  l  haii  t'ttrlqads. 

fitarf?ot^pie  baking  powder,  In  pockagsfi.  lea  than  carloads 

BtBTOOtTiw  plated,  f-aiiu  over  i^,  U^  than  carloads 

Btldcs,  woodbn,  hi  tha  mugh,  for  cao^s  or  umbrella  handles,  less  than 

eartoads. 
Sticks,  wooden,  in  the  rough,  for  canes  or  ombrella  handles,  carloads . . 

Stone,  rough,  ondressed,  curbing,  etc.,  less  than  carloads 

Stone  boats,  less  than  carloads 

Stones,  flatteninf,  crated  or  boxed,  less  than  carloads 

Stones,  mill,  in  ue  rough,  less  than  carloads 

Stones,  sand,  whet,  less  tnan  carloads , 

Stones,  scythe,  boxed,  less  than  cark)adt. 

Stopcocks,  boxes,  less  than  carload^.. 


Stoves,  alcohol,  ns,  gasoline,  or  vapor  (other  than  skeleton  Ikumes), 
ocated  or  boxed,  less  than  carloads. 

Stoves,  n.0.  s.,  not  crated  or  boxed,  less  than  carloads 

Straw,  n.  o.  s.,  pressed,  in  bales,  carloads 

Stoves,  shovels,  and  pokers,  iron,  in  packaoes,  k«  than  carloads 

Stretchers,  artists',  set  up,  crated  or  Doxed,  carloads 

Su^ff,  n.  o.  s.,  in  l)oxes,  oap, 4  barrels, or  barrels,  less  than  carloads.. 

Sucar,  n.  o.  s.,  in  boxes,  bags,  t  barrels,  or  barrels,  carloads 

SwmgB,  Iron,  or  iron  and  wood  combined,  knocked  down,  flat  In  bun- 


dles, oratps,  or  boxes,  less  than  carloads. 
Swings,  wooden,  knocked  down,  in  bundles,  less  than 
Sirup,  hi  cans,  packed  In  boxes  or  barrels,  less  than  oai 


carloads, 
oarloads  ... 


Sirup,  in  cans,  packed 

Tallow,  less  than  carloads 

Tanks,  oO  or  sirup,  cellar  or  store,  empty.  In  box  cars,  less  than  carloads. 

Tanks,  oil  or  sirup,  cellar  or  ston,  requiring  flat  or  gondola  oazs,  less 
thancarkwds. 

Tanks,  oil  or  sirup,  cellar  or  store,  requiring  flat  or  gondola  oars,  car- 
loads. 

Tanks,  water-closet,  rouc^  orated  or  boxed,  carloads 

Tar,  n.  O.8.,  In  buckets  or  kegs,  carloads 

Tar,  n.  o.  8.,  fas  barrels,  less  than  carloads 

Tar,  oolra,  fai  packages,  carloads 

Tar,  ooal,  In  cans,  loose,  less  than  carloads 

Tar,  ooal,  in  cans,  boxed,  less  than  carloads 

Tar.  ooal.  fai  tank  cars,  carloads 

Tar,  gas,  in  barrels,  less  than  carloads 

Target  balls,  in  barrels  or  boxes,  less  than  carloads 

Target  balls.  In  barrels  or  boxes,  oarloads 


TUeT  locomotive,  under  15  pounds,  each  loose,  less  than  carloads 

Tiling,  floor  or  fscing,  causUo  or  plain,  ghoed  or  unglaxed.  In  packages, 
less  than  oarloads. 

Tiling,  marble  and  slate,  boxed,  less  than  carloads 

Tin  boxes  or  cans,  n.  o.  s.,  packed.  10  ounces  or  under,  oarloads 

Tin  boxes  or  cans,  n.  o.  s.,  packed,  10  ounces  or  over,  carloads 

Tin  dairy  pails,  nested,  packed,  less  than  carloads 

Tin  or  tinned  Iron  spoons,  boxed,  less  than  oarloads 

Tin  pails.  Jackets,  carloads 

Tin  trays  or  waiters,  boxed,  less  than  carloads 

Tinner  trimmings,  n.  o.  s.,  loose,  less  than  carloads 

Tinner  trimmings,  n.  o.  s.,  in  crates,  less  than  carloads 

Tinware,  n.  o.  s.,  nested,  less  than  carloads 

Tire  bhiders,  set  up,  not  crated,  less  than  carloads 

Tire  binders,  set  up,  crated,  less  than  carloads 

Tin  binders,  knocked  down,  crated,  less  than  carloads 

Tomatoes,  canned,  boxed,  less  than  carloads 

Tow,  in  boxes  or  bales,  less  than  carloads 

Traokbig.  overhead,  iron,  less  than  carloads 


Thhrd... 
Fourth.. 
Fourth.. 
Sixth.... 
Fourth.. 
Fourth.. 
Fourth.. 
Fourth.. 
Fourth.. 
First.... 
Fhst.... 
First.... 
Third... 
Fourth.. 
Fourth.. 

Fourth.. 
Sixth... 
Fourth.. 

Fourth.. 
First.... 
Third... 

Fifth.... 
Fifth.... 
Fourth.. 
Thhxl... 
Fourth.. 
Fourth.. 
Fourth.. 
Fourth.. 
Fifth.... 

Third 

Sixth. 

Thh^... 

Fourth. 

Fourth.. 

Sixth 

Third... 

Third... 
Fourth.. 
Fourth- 
Fourth.. 
First..., 

Fourth.. 

Fifth.... 
Sixth . . . 
Sixth... 
Sixth... 
Fourth.. 
Fourth.. 
Sixth.. 
Sixth.., 
Third.. 
Fifth... 
Fourth.. 
Fourth.. 

Fourth.. 

Fifth... 

Firth... 

Thh-d... 

Third.. 

Fifth... 

Third.. 

Second. . 

Second.. 

Third... 

Thh-d. 

Third. 

Thh-d... 

Fourth. 

Fourth. 

Fourth. 


R-25.. 
R-20.. 
R-2fl.. 
Fifth.. 
R-2e.. 
R-2e.. 
R-20.. 
Thhxl. 
R-20.. 

md.. 
R-20..., 
R-M.... 


R-20.. 
Fifth.. 
R-20.. 


R-20. 
D-1.. 
First. 


Fourth.. 
Fourth.. 
R-20.... 
Fh^.... 
Thkd... 
R-20.... 
R-20.... 
R-20.... 
Fourth.. 


R-25.... 
Fifth.... 
R-26.... 
Second.. 
R-20.... 
Fifth.... 
Second.. 


Second., 
R-26... 
R-2fl... 
Third.. 
1* 


Third... 

Fourth.. 
Fifth.... 
Fifth..-.. 
Fifth.... 
Fhst.... 
Third... 
Fifth.... 
Fifth.... 
R-25.... 
Fourth.. 
Second.. 
R-20.... 


R-20.... 

Fourth.. 

Fourth., 

R-25..., 

R-25..., 

Fourth.. 

R-25... 

D-1...., 

First..., 

R-25-.. 

First... 

Second. . 

Second.. 

R-20... 

R-20. 

R-20. 


ID.  OS 
.08 
.06 
.06 
.06 
.06 
.05 
.16 
.06 

1 

.16 
.06 
.06 

.06 
.06 
.06 

.06 
.76 
.26 

.06 
.06 
.06 
.26 
.16 
.06 
.06 
.06 
.06 

.06 
.06 
.06 
.80 
.06 
.06 
.16 

.16 
.06 
.06 
.16 
.871 

.U 

.06 
.06 
.06 
.06 
.40 
.16 
.06 
.06 
.06 
.05 
.90 
.06 

.06 
.05 
.05 
.05 
.06 
.05 
.05 
.86 
.10 
.06 
.26 
.16 
.16 
.06 
.06 
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ZAsi  showing  changes  in  classification  of  articles  in  otJtcial  classification  No.  SS, 
July  i,  1910,  etc.— Continued. 


Aitldo. 


Clasi. 


From— 


To- 


Inoreaae 
per  100 
pounds. 


Tr&P^i  uewet  rils,  [tqh,  lires  than  carliiadB 

Trays  or  wtiltor^ .  tin  or  she^L  Imn,  ja]>aimed,  boxed,  lees  than  carloads . 

Tpess,  Id  boie.^^  less  thaD  cfirloafi^ 

Trunk  slatu,  ^^oodea^  l<!$a  LhaDcojloada 

Tubs,  t>aih.  n.  o,  s, ,  carSoBij^, , , 

Tubs,  Imth,  n.  0.  3.»  Irou.  not  Dested, carloads 

Tulis,  bmtpr<  and  firkins,  csflouds, 

Tubi,  uietaJ,  or  mtial  and  wood  ticrmblned,  not  nested,  carloads 

Tubs,  wooden,  n.  o-  s..  carJoftdi... 

Tungst*!!,  miii&l  or  ferrotungsten*  less  than  carloads 

Tiirpi^ntlnf?^.  ia  t^ktik  caf^,  leKs  than  narioads * 

Tuyftres.  clav,  tesa  than  curloads 

l^inlirelld  stj|^kjl,  woodt^n.  In  tbt  rou^,  less  than  carloads 

1° iTi trellfl  stirlta,  wooden,  tn  thp  rough,  carloads 

Valvr.i,  itan.  less  tbMi  carloads 

Veut'tfi^le,  wai,  less  tbun  etirlonfjs 

V»}  <  ]  i^ge.  tn  crates  or  bo^ebefii  1? .  I  I's.'^  than  carloads 

Puniplflns.  la  pswlrai^,  Ift^  ihiin  cufloads 

"V^ftfit^tablea,  cADQod ,  Wied ,  If  ?«3  than  carloads 

Velikt^.  n.  o.  s,,  less  than  ctirSaatls. , 

Hook  and  iRilder  durrla^es,  less  tb^  carloads 

ToboKgians,  less  tban  CEirJoads... 

Qurtliiiei  bflbv  or  children's,  earloadj 

Carriage  bo*!!^,  reed  or  wULow  Ofistiid,  carloads 

Canij  cblldren's,  earloads. 

Sleds  or  sldghs,  children's,  carlciadi* 

TricYtlflfl.  cblldrcn's,  E^arloads. 

Velocipedes^  carloads .....,_...... , 

WsicDiis,  ifblklren  3,  wbeflls  on.  ]e&s  than  carloads , 

Wsgona,  cbjklriin  s,  knocked  down,  wheels  on,  less  than  carloads 

Wagons,  cblldren's,  knocked  down,  wheels  off,  less  than  carloads 

Wagons,  children's,  knocked  down,  wheels  off,  carloads 

Wheel  barrow3.  chlldfen  s,  carloads. 

Wheels,  Iron  or  wood,  for  children's  bicycles  or  tricycles,  crated  or 

bot^,  lesiH  tluin  carloads, 
'nhi^iels,  IroQ  or  wood,  t<a  children's  bicycles  or  tricycles,  crated  or 

btjjed,  carlciidst. 
Wbo«la,  iron  or  wood,  for  children's  carriages,  crated  or  boxed,  less  than 

carloads. 
Wheels,  iron  or  wood,  for  children's  oarriafes,  crated  or  boxed, 

carloads. 

Bows,  bugsy,  carriage  or  wagon,  carloads 

Baggy  bodies,  unfinished  in  the  white,  carloads 

Buggy  bodies,  In  the  white,  ironed,  crated,  or  boxed,  less  than  carloads. 
Buggy  and  carriage  tops,  knocked  down,  crated  or  boxed,  less  than 

carloads. 

Poles,  bugsy,  carriage  or  wagon,  finished,  carloads 

Shafts  or  thills,  buggy,  carriage  or  wagon ,  finished,  carloads 

Bpokes,  club  trimmed.  In  the  white,  carloads 

Wagon  bodies,  unfinished  in  the  white,  carloads 

Wagon  bodies,  in  the  white,  boxed  or  crated,  carloads 

Buggy  bodies,  unfinished,  boxed  or  crated,  less  than  carloads 

Ventilators,  caps  or  cowls,  galvanised  or  sheet  iron,  carloads 

Viset,  Iron,  less  than  carloads; 

Water-closet  tanks,  wooden,  carloads 

Wax,  Japan,  less  tnan  carloads 

Wax,  mineral,  crude,  less  than  carloads 

Wax.  paraffin.  In  glass  or  earthenware,  less  than  carloads 

Whaleoone,  unmanufactured,  in  crates  or  bundles,  less  than  carloads. 

Whalebone,  manubictured,  in  boxes,  less  than  carloads 

Whalebone,  manufiiotured.  In  bales,  covered  with  burlap,  less  than 

carloads. 

Windmills,  knocked  down,  less  than  carloads 

Windmill  towers,  iron  or  steel,  knocked  down,  less  than  carloads 

Windlasses,  less  than  carloads 

Window-screen  frames,  n.  o.  s.,  less  than  carloads 

Wire,  barbed,  less  than  carloads 

Wire,  fence,  less  than  carloads 

Wire,  lead,  on  reels,  completely  inclosed  with  boards  or  slats,  less  than 

carloads. 

W  ire,  fencing,  in  rolls,  less  than  carloads 

Wire  netting,  n.  o.  s.,  less  than  carloads 

W  ooden  ware,  n.  o.  s. ,  carloads 

Woods  of  value,  under  1  inch,  carloads 

Wrenches,  n.  o.  s.,  less  than  carloads 

Wringer  sprinn,  Iron  or  steel,  less  than  carloads 

Yachts,  carloads 

Yam,  hair,  compressed  in  bales,  less  than  carloads 

Zinc,  sheet,  in  cases  or  casks,  carloads 


Fourth.. 
Thbd... 
Third... 
Fourth.. 
Third... 
Third... 
Fifth.... 
Third... 
Fifth.... 
First.... 
Sixth. . . 
Fourth.. 
Thhxi... 
Fifth.... 
Fourth.. 
Fourth.. 
Fourth.. 
Fourth.. 
Fourth.. 
Fourth. . 
Third... 
Fourth.. 
Third... 
Third... 
Third... 
Third... 
Third... 
Third... 

D-1 

First.... 
First.... 
Third... 
Thh-d... 
Second.. 

Third... 

Second.. 

Third... 

Fifth.... 
Third... 
Third... 
Fourth.. 

Fourth.. 
Sixth. . . 
Sixth... 
Third... 
Third... 

Third;".; 
Fourth.. 
Hfth.... 
Fourth.. 
Fourth.. 
Fourth.- 
First.... 
First.... 
First.... 

Third... 
Third... 
Third... 
First.... 
Fourth- 
Fourth.. 
Fourth.. 

Fourth.. 

Third... 

Fifth.... 

Fifth.... 

Fourth.. 

Foiuth 

Second.. 

Third.. 

Sixth 


R-28.... 
R-26.... 
R-26.... 
R-26.... 
Second.. 
Second.. 
Fourth.. 
Second. . 
Fourth.. 

iTfth.;;; 

R-2«.... 
First.... 
Fourth.. 
R-2fl.... 
Third... 
R-26.... 
R-26.... 
R-26.... 
R-25.... 
R-25.... 
R-25.... 
R-25.... 
R-26.... 
R-25.... 
R-25.... 
R-2o.... 
R-25.... 
3t.l.... 
D-I 

R-25!;!; 
R-25.... 
First.... 


R-26. 


First. 
R-25. 


Fourth., 
R-25. . . , 
R-25.... 
R-26.... 


R-26.... 
R-26.... 
Fifth.... 
R-25. . . . 
R-25.... 

D-1 

Second.. 
R-26. . . . 
Fourth.. 
Third... 
Third... 
Third... 

fc::::: 

2it.l... 


R-25... 
R-26... 
R-26... 
D-1.... 
R-26... 
R-26... 
Third.. 

R-26. . . 

First... 

Third., 

Fourth 

Third.. 

R-26. . . 

First... 

First 

Fiftl 


:th...    Fifth.^. . 

DiyilizbU  by  V-jQQQLC 


iao6 

.05 

.05 

.06 

.16 

.16 

.06 

.16 

.06  J 

.37 

.06 

.06 

.26 

.05 

.16 

.06 

.05 

.06 

.20 

.20 

.06 

.30 

.06 

.06 

.06 

.06 

.06 

.05 

.76 

.75 

.87* 

.06 

.05 

.10 


.10 


.06 
.06 
.05 
.20 

.06 
.06 
.06 
.06 
.05 
.37i 
.16 
.05 
.06 
.16 
.16 
.15 
.374 
.•76 
1.12i 

.06 
.05 
.06 
.76 
.06 
.06 
.16 

.06 
.25 
.30 
.05 
.15 
.06 
.10 
.35 
.06 
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TiTTEiiOBE**  Exhibit  No.  2. 

Changes  in  ratings  made  from  official  classifications,  No.  19  to  No,  S6,  shotoing 
261  reductions,  reductions  in  cents  per  100  pounds,  and  percentage  of  reduc- 
tion {New  York  and  Chicago  rate  basis). 

•UMMABT. 


C1M8. 

Difference 

Number 

of 
changes. 

Old 
rates. 

Present 
rates. 

Redno- 
tton. 

Reduction 
in  per- 
centage. 

"^sr* 

between 
proposed 
rates  and 
old  rates. 

From— 

To- 

PereetiL 

1 

3tl^... 

First 

12.25 

10.75 

$1.60 

66.67 

10.90 

$1.85 

2 

8t  1..... 

D-1 

2.25 

1.60 

.76 

33.33 

1.80 

.46 

0 

D-1 

First 

1.60 

.76 

.76 

60.00 

.90 

.60 

7 

D-1 

R-25!!!!; 

1.50 

1.125 

.375 

25.00 

1.36 

.15 

1 

U 

1.125 

.66 

.676 

61.11 

.66 

.465 

2 

ll 

Second... 

1.125 

.65 

.475 

42.22 

.78 

.846 

1 

First 

Fourth  . . 

.75 

.35 

.40 

63.33 

.40 

.85 

16 

First;!!*.; 

First 

1.125 

.75 

.376 

33.33 

.90 

.225 

11 

Third.... 

.76 

.60 

.25 

33.33 

.60 

.16 

3 

First 

R-25 

.76 

.66 

.20 

28.67 

.66 

.09 

32 

First 

Second... 

.76 

.65 

.10 

13.33 

.78 

.03 

2 

BeooDd... 

Fifth 

.65 

.30 

.85 

63.85 

.33 

.82 

48 

Second... 

Third.... 

.65 

.60 

.16 

23.07 

.60 

.06 

8 

Second... 

Fourth... 

.65 

.35 

.30 

46.15 

.40 

.25 

8 

Second... 

R-26 

.65 

.40 

.25 

38.46 

.48 

.17 

U 

Second... 

R-26 

.65 

.65 

.10 

15.38 

.66 

.01 

1.. 

Third.... 

Sixth.... 

.50 

.25 

.25 

60.00 

.27 

.23 

8 

Third.... 

Fifth 

.60 

.30 

.20 

40.00 

.83 

.17 

86 

Third.... 

Fourth... 

.60 

.85 

.16 

30.00 

.40 

.10 

17 

Third.... 

R-26 

.60 

.40 

.10 

20.00 

.48 

.02 

39 

Fourth... 

Fifth 

.36 

.30 

.06 

14.28 

.33 

.02 

18 

Fifth 

Sixth.... 

.30 

.25 

.06 

16.66 

.27 

.03 

List  shou^g  changes  in  official  classification  No,  19  as  compared  with  No. 
and  reductions  upon  each  item  made  hy  such  change. 


se 


Articles. 


(Official 
classi- 
fication 
No.  19.) 
From 
class— 


Redno- 
ttonpor 

poonds. 


Rollers,  garden  or  lawn,  less  than  carloads 

Tobacco  transplanters,  knocked  down,  less  than  carloads , 

A""TS.  towltnp,  tnoct«5d  fl-—  '-  '^iTirltes  or  boxes,  less  than  carloads.. 

Aii;;.:';.i-.,  ■.■,  :iv.  li  ...  -•    ■  than carloads 

ADkrm-l  irttpa,  n,  o.  h.,  in  i 

AntimonT,  metal,  In  slai-  euls 

MllUKwrdH,  Mbfwtm,  Id  r  les,  carloads 

Stove  mats,  ashwtosT  Ifiss  tifiiia  Cfcirluiula. . , 

Asphsltuiu ,  in  e&k£^,  n.  o.  §.,  lesa  than  carloads 

•  AspMUuTn,  subBtltiite,  Ln  cakeji,  n.  o  a  Jess  than  carloads 

AiitcnEutlc  door  chfcks,  boxed,  lesa  thnn  ' arloads , 

gportsznsD's  balls,  giaas,  lo  bciies  or  hiLrr^?ls,  less  than  carloads 

BportBoaii'i  balls,  elan,  in  boxes  or  Imrrt'ls,  carloads 

Bfiafcetj,  paper ,  fmit  or  peach ,  carEoarli 

BaaVvt^i,  ^rvanl£«d  Itdd  or  steel,  nesterJ ,  In  bundles,  less  than  carloads. . . 

Baf!i1cets,  fL  o.  ■  ,  from  Si(»0(>tii  lO^OOO  pounds,  carloads 

I i . . . .  1 1 . 1  r  I ,  Lu « a ,  knock  ed  dowa ,  Oat,  or  folded  flat,  orated  or  boxed,  less  than 

carioaos. 

Bats  or  batting,  lees  than  carloads 

Battery  cnps  or  cylinders,  carbon,  electric,  in  boxes  or  barrels,  less  than 

carload& 
Battery  cups  or  cylinders,  carbon,  electric,  in  boxes  or  barrels,  carloads. 

Battery  Jars  and  uncs,  shipped  together,  less  than  carloads 

Beer  and  ale  carriers,  emptv,  carloads , 

Beer  mugs,  glass,  with  side  handles.  In  packages,  less  than  carloads 

Berry  crates,  nested,  carloads 

Bicarbonate  of  soda,  less  than  carloads 

Billiard  and  pool  balls,  composition,  boxed,  less  than  carloads 

Billiard  cues,  stock  or  stuff,  wooden  in  the  rough,  in  crates  or  boxes,  less 

than  carloads. 


Second. 
First... 
First.. 
First... 
Third.. 
Second. 
Fourth. 
Second. 
Third.. 
Third.. 
Second. 
Second. 
Third.. 
First... 
First... 
First... 
First... 

First... 
First... 

Third.. 
Second. 
Fifth... 
Second. 
Third.. 
Third.. 
3t.l... 
Third.. 


R-26... 
Second.. 
R-26.... 
Second. 
Fourth., 
Third.. 
Fifth... 
Third.. 
Fourth.. 
Fourth. 
Third.. 
R-25... 
Fourth. 
Second. 
Second. 
Second. 
Second., 

Second. 
Second. 

Fourth. 
R-26... 
Sixth.. 
R-26... 
Fourth. 

Rr-26... 

First... 
Fourth. 


$0.10 
.10 
.20 
.10 
.16 
.15 
.06 
.16 
.1$ 
.15 
.16 
.10 
.16 
.10 
.10 
.10 
.10 

.10 
.10 

.1$ 
.10 
.06 
.10 
.1$ 
.10 
1.60 

•u 
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Li8t  shoioinff  changes  in  officM  <das8ifloatian  No,  19,  etc, — Continued. 


ArttdM. 


(Official 
olassl- 

floatlon 

No.  19.) 
From 

class— 


(Official 
classi- 
fication 
No.  36.) 

To 
class— 


Redno- 
tloiiMr 

pounds. 


Blactinfc,  ^iirriffin,  to  Un,  boxed,  1««  tbfln  carloads. 
BlarjkltiE  or  dressing,  tiam^jaSr  fn  cims,  bcxM,  Ipsa  tl:ittn  cark 

Bkictelnj;.  hametas  oi),  tn  tin,  boxed,  inrloodi. . , 

Blorkji,  rlhl>on,  Htmwboord,  m  paper,  la  packagne,  ]e«9  tlian  carioads 

BJulDK,  \U\\iUi ,  In  bairelB,  carloads. . . . . , 

Boaros,  drapery,  wooden,  In  L^fmtes  or  bojcwf  ttm  thttu  c^loada 

Boayrdai  bonery ,  wooden.  In  boxes,  lea^tbimfaTloacie,. 

Bolleii,  Q,  0.  s  t  OD  ^ndok  fATia,  tefiathan  c>&rlo&d3, , , . . .  < 

BoJta,  bniM  or  oopi>{;r«  \tsa  than  L-orioada 

Boltjp  brass, carloftdi,. „,_,,..... .,*.*,„*.*.*. 

Bone  bJ»f  k,  l8»  than  cafloada 

Book5,  btauk,  tn  box«p  wtth  llt^xlble^  paper  » vera  ^  less  tJ^an  carloads 

Bookn,  blank,  in  boxes,  wUb  flexl hip  pa perTOvera,  carloads 

Books,  blank,  Id  boxes,  with  flexlblepape^n-ovprn,  n.  o  a  , carloads 

Books,  llwue,  copy  I  n  g ,  i  o  bond  \m ,  f/mlcs,  or  ciuea ,  less  t  h&n  carloads 

Books,  tissue,  copylai;.  Id  buodlt^.  crat«a,  ar^9«M,  t^j-Loatis 

Bor»xjnboxfe$,  ki?i?!3,  orbag^.  k'sslbaocarioada.,*.... 

Bormxt  In  bones,  ktp.or  ba^a.  esrlomls. .., 

Bottlea^  gliiA»,  n,  o.  ».,  leas  than  (.tkrlotMia ., 

Eottke  or  jar  moldfl,  iron  or  st«e] ,  loose,  less  than  earLoads 

Bottle  or  jar  mol^^Ii,  Iron  or  steel,  In  box^,  barrelSt  or  casks,  leas  than  car- 

londs. 
BawlLD£  balls,  wooden,  In  Ltratee  or  boxn,  Ian  th&n  c;arloads. 


gojtes,  bftod  or  ht\U  papef ►  boxed,  less  than  carlotids. 

IkiveHp  paper,  nested,  n.  o.^.,  crated  or  boxed,  ivsa  than  'Carloads.. 


B«xee  Of  ^Iji,  pftpett  mtian,  neati^d.  In  crates  or  tya%ts,  oirloads 

Boy  material,  wired.  In  bundles  or  rolls,  less  than  c^rloLids 

BoK  material,  wired.  In  biindles  or  rolls,  carloads 

Btws  IbrrulSfl .  leaa  than  carl  oeida 

BiSH  Incot,  pii;,  residue,  rolfe,  etc.,  less  than  carJoada, , , 


Brouse, 


lesmp.  In  bom-s,  bam^ls.  casks,  carlooda. 

I,  rods,  leas  than  corlo^^s 

I,  shMt  or  wire,  less  than  earloodi. 


Brooiie (wstlnp, n.  o-  s.^lesji.  tban csrioads. .....,.« 

Broau  ingots,  less  tb^n  ctirlo^ds 

Bronsa  tujAres  and  ooolcn.  less  tban  csrloads. 

Buokets  or  palls,  water  and  milk,  fiber  of  paper,  less  ibaa  carloads 

Bultaf ,  lQcandeac«iit,  al«ctric,  ploss,  less  than  carloads 

Bulbs,  [ncandescent,  eleetrie,  glaaa  c&f loodt 

Cabinets  or  cases,  rrnckWj  u.  o.  »  ,  less  tban  carloads. 

Cabinets  or  casi^,  trat^ker,  n.  o.  a, ,  knocked  down,  }vss  than  carloads 

Cabinets  orcMes,  hat,  wooden,  less  than  carloads 

CablneU  or  caaes,  pie,  wrapped ,  et-o. ,  le^  thaii  earHoods 

Cabinets,  shoe,  wrapped ,  etc. ,  less  than  carloads . ......    

Cabinet^,  spool,  crated,  box,  less  than  carloads. 

Cabinets  or  cases,  typewriter,  etc. ,  leas  tbao  carloads, 

Calcium,  carbide  of,  packed  in  cases,  carloads. , . 

Candle,  tar.  In  bftTTeb,  lett  than  rarloodl 

C  Hrcllaaticks,tn  the  white,  for  caaea,  etc.,  In  bundles,  less  than 

Can  tops  and  bottoms,  tin  or  galvanised,  nested,  packed  in  boxes  or  barrels, 
less  than  carloads. 

Cans,  oil.  In  crates,  less  than  carloads 

Oans,  oil,  glass,  in  tin.  etc.,  less  than  carloads 


Cans,  oU,  paper,  in  crates  or  boxes,  less  than  carloads. 
Gvbonftte  of  lime,  In  t    ~    — "" *  -^- 


,    I  bags,  less  than  carloads 

Oar-truck  frames,  iron  or  steel,  loaded  in  box,  less  than  carloads 

Oases,  p^>er,  n.  o.  s..  not  nested,  in  boxes  or  crates,  less  than  carloads. 

Oasings.  sausage,  in  xegs,  carloads 

Cattle  dehomers,  bi  bundles,  crates,  or  boxes,  less  than  carloads 

CJhinaware.  in  boxes,  less  than  carloads 

Chloride  of  calcium,  in  barrels  or  Iron  drums,  carloads 

Chloride  of  lime,  In  cans,  packed  In  boxes  or  barrels,  less  than  carloads 

(Mer.  in  tank  cars  to  be  furnished  by  shippers,  etc.,  carloads 

CIroular  saws,  with  fftunes,  less  than  carloads 

Clock  cases .  boxed,  less  than  carloads 

Clothes  recB,  knocked  down,  boxed  or  crated,  less  than  carloads 

Coal  hods  and  scuttles,  Iron,  carloads 

Cobblers'  outfits,  In  boxes,  less  than  oark>ads 

Coffee  mixtures  or  substitutes,  n.  o.  s.,  less  than  carloads 

Gonduit,  electric  insulating,  n.  o.  s.,  in  bundles,  crates,  or  boxes,  less  than 

carloads. 
Conduit,  electric  insulating,  n.  o.  s..  In  bimdles,  crates,  or  boxes,  carloads  . . 

Confeotiooery,  in  baskets,  packed  in  cases,  less  than  carloads 

Cooper's  froes,  Iron,  boxed,  less  than  carloads 

€V>pper  ferrules,  in  packages,  less  than  carloads 

Copper  ingots,  bars,  cakes,  pigs,  etc.,  carloads 


Second. 
Second. 
Fourth. 
3t.  1... 
Fourth. 
Second. 
Second. 
First... 
Third.. 
Fourth. 
Third.. 
First... 
Second. 
Second. 
First... 
Second. 
Second. 
Fourth. 
Second. 

tm'.V. 

First... 
3t.  1... 
D-1.... 
Third.. 
Third.. 
Fifth... 
First... 
Fourth., 
Fourth., 
Second., 
Second., 
Second. , 
Second.. 
Second., 
First... 

D-1 

Third.. 

D-l 

First... 



I ' 






Fourth., 
Third.. 
Fourth. 

Fourth., 


Ftfth.!! 
Second., 

D-1 

Fourth.. 
First... 
First... 
Fifth... 
Second.. 
Fourth.. 

!}::::::: 

First... 
Third.., 
Second. . 
Third.., 
Second.. 

Fourth.. 
First... 
Second., 
First... 
Fourth.. 


Third.. 
Third.. 
Fifth... 
D-1.... 
Fifth... 
Third.. 
Third.. 
Second., 
Fourth., 
Fifth..., 
Fourth., 
Third.., 
Fifth.... 
Third... 
Third... 
Fifth.... 
Third... 
Fifth.... 
R-25.... 
First.... 
Third... 

Second.. 
D-1 

Foiirth'.! 
Fourth.. 
Sixth... 
Third... 
Fifth.... 
Fifth.... 
Third... 
Third... 
Third... 
Third.., 
Third... 
Second. . 

Fourth!] 
First..,. 
Second.. 
First.... 
First.... 
First.... 
First.... 
First.... 
Fifth.... 
Fourth.. 
Fifth.... 

Fifth.... 

R-25.... 
R-25. . . . 
First.... 
Sixth... 
Fourth.. 

Fifth!.*!! 
Third... 
Second. . 
Sixth... 
Third  . . 
Fifth.... 
First.... 
Second.. 
Third... 
Fourth.. 
Third... 
R-26.... 
Third... 

Fifth.... 
R-25.... 
Third... 
Third... 
Fifth..., 


10.15 
.15 
.05 
.75 
.06 
.15 
.16 
.10 
.15 
.05 
.15 
.25 
.86 
.16 
.26 
.86 
.16 
.06 
.10 
.876 
.26 

.10 

.76 

.876 

.16 

.15 

.06 

.26 

.06 

.06 

.U 

.16 

.16 

.16 

.16 

.10 

.876 

.16 

.76 

.10 

.876 

.376 

.876 

.876 

.875 

.06 

.16 

.06 


.676 

.10 

.876 

.06 

.80 

.875 

.05 

.25 

.10 

.05 

.16 

.06 

.375 

.475 

.25 

.15 

.15 

.10 

.15 

.06 
.20 
.16 
.26 
.06 
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List  showing  changes  in  official  claasiftoation  No,  19,  etc, — Ck)ntinned. 


Artlelci, 


Cork  life  preservers,  carloads 

Comer  bead,  metal,  in  bundles,  carloads 

Cotton  waste,  in  ban,  sacks,  etc.,  less  tlum  carloads 

Crates,  n.  o.  s. ,  knocked  down,  flat  folded,  etc.,  carloads 

Crockery  and  earthenware,  plumbers',  in  boxes,  less  than  carloads 

Crocks,  Dutter  and  milk,  gu^.  in  paoksfes,  carloads 

Crusherplates,  rollers,  shells,  dies,  etc.,  less  than  carloads 

Cullet,  broken,  in  cases,  less  than  carloads 

Curd  milk,  dried,  in  bags  or  barrels,  less  than  carloads 

Disinlectins  liquid,  in  cans,  boxed,  less  than  carloads 

Drills,  hand,  boxed,  lees  than  carloads 

Drills,  twist,  boxed,  less  than  carloads 

Drop  black,  leas  than  carloads 

Dynamos,  new  or  second-hand,  carloads 

Bave-trough  hangers,  wire,  in  boxes  or  barrels,  less  than  carloads 

Bmery  wheels,  in  boxes  or  barrels,  less  than  carloads 

Engravings,  boxed,  less  than  carloads 

Bnvelopea,  Incases,  less  than  carloads.... 

Bnyelopea,  in  cases,  carloads 

PadngB,  ooal  or  foundry,  in  sacks,  carloads 

Peed  scoops,  wooden,  in  bundles,  etc.,  less  than  carloads 

Pence  ratchets,  wire,  in  packages,  less  than  carloads 

Pence  stays,  wire,  in  packages,  less  than  carloads 

Pence-wire  stretcners,  in  bundles,  boxes,  or  barrels,  less  than  carloads 

Piber  wood,  in  bales,  oarloads 

Pire  sets.  In  packages,  less  than  carloads 

Pireworks,  well  and  securely  packed,  less  than  carloads 

Plour  paste,  dry,  in  packages,  etc.,  less  than  carloads 

Plower  pots,  earthen,  in  boxes,  less  than  carloads 

Ply  paper,  in  bundles,  crates,  or  oases,  carloads 

Pruit  sirup,  in  cans,  packed  in  cases,  oarloads 

Prultsirup,  in  wood, carloads 

Puel  composition,  in  bricks  or  cakes,  bags,  boxes,  kegs,  or  barrels,  less  than 
oarloads. 

Puel  composition,  in  brloksor  cakes,  bags,  boxes,  kegs,  or  barrels,  carloads. . 

Chairs,  n.  o.  s.,  set  up,  carloads 

Chairs,  camp  or  theater,  oarloads 

Cots,  cartoads 

Pumiture  frames,  n.  o.  s.,  oarloads 

Refrigerators .  less  than  carloads 

Chairs,  combined  chair  and  stepladder,  set  up,  less  than  carloads 

Chair  frames,  wooden,  knocked  down,  flat,le8s  than  carloads 

Coat  racks,  knocked  down  or  folded,  wrapped,  crated,  etc.,  less  than  cai^ 
loads. 

Pootstools,  wrapped,  crated,  or  boxed,  less  than  carloads 

liounge  fhunes.  knocked  down,  flat,  backs,  legi,  and  headrests  detached, 
less  than  carloads. 

Mantels:  Marble,  slate,  stone,  etc.,  less  than  carloads 

Music  cabinets,  n.  o.  s.,  wrapped,  crated,  or  boxed,  less  than  carloads 

Store-stool  pedestal,  iron,  crated  or  boxed,  less  than  carloads 

Pumiture  trimmings,  metal  or  metal  and  wood  combined,  n.  o.  s.,  pack- 
ages, less  than  canoads. 

Oas  buck,  in  barrels,  less  than  carloads 

Oaa  black,  in  barrels,  carloads 

Oaa  trays,  wooden ,  in  packages ,  less  than  carloads 

Oas  trays,  wooden,  in  packages,  carloads 

Buttercroeks,  glass,  in  packages,  less  than  carloads 

Olass,  broken,  or  cullet,  in  boxes,  less  than  carloads 

Oloss  plate,  boxed,  requiring  flat  or  gondola  car,  less  than  carloads 

O lassware,  n.  o.  s. ,  in  packages,  less  than  oarloads 

Glassware,  n.  o.  s.,  in  packages,  carloads 

Globes,  lantern,  glass,  in  packages,  carloads 

Meat  pots  and  Jars,  in  packages,  las  than  oarloads 

Paper  weigths,  glass,  in  boxes  or  barrels,  less  than  carloads 

Pendants,  glass,  in  boxes,  less  than  carloads 

Pendants,  glass,  in  boxes,  carloads 

Vases,  glass,  in  packages,  less  than  carloads 

Glae,  in  bags,  less  than  carloads 

Grasses,  dried,  n.  o.  s..  pressed  in  bales,  carloads 

Greenhoose  pots,  earthen,  in  boxes,  less  than  carloads 

Greenhouse  pots,  earthen,  In  barrels,  less  than  oarloads 

Gunstocks,  in  rough,  carloads 

Gvmnastio  apparatus,  knocked  down,  boxed  or  crated,  less  than  carloads 

Bamfcss  dxessmg,  In  wood,  less  than  oarloads 

Hatter' s  furs.  In  oases,  less  than  carloads 

Hearths,  marble,  stone,  slate,  boxed,  less  than  oarloads 

GoUiklns,  loose,  in  bundles  or  sacks,  carloads 

OaliiikinB,  dry,  pressedln  bales,  carloads 


(Omnlal 

(Ofni^im 

€lllSSi- 

closfl* 

Roduo- 

ficaltoti 

flcatlon 

tloOJOT 

No.  J9.) 

No.  36.) 

From 

To 

poanilg, 

ClUfiS— 

doss- 

Third... 

Fourth.. 

10.  IS 

rourth.. 

Fifth.... 

.06 

First.... 

Second.. 

.It 

Fifth.... 

Sixth... 

.06 

Second.. 

Third... 

.16 

Third... 

Fourth.. 

.IS 

Third... 

R-28.... 

.10 

First.... 

Fourth.. 

.40 

Third... 

Fourth.. 

.16 

Second. . 

Third... 

.IS 

Second.. 

Third... 

.15 

Second.. 

Third... 

.16 

Third... 

Fourth.. 

.16 

Fourth.. 

Fifth.... 

.06 

Second.. 

Third... 

.IS 

Second.. 

Third... 

.IS 

D-1 

First. . . . 

.76 

First.... 

Second.. 

.10 

Fourth.. 

Fifth.... 

.06 

Fifth.... 

Sixth... 

.06 

Second.. 

R-25.... 

.10 

Second.. 

Third... 

.IS 

Third... 

Fourth.. 

.IS 

Second.. 

Third... 

.IS 

Fourth.. 

Fifth.... 

.06 

First.... 

Second.. 

.10 

D-1 

ifcM.::: 

.076 

TWrd... 

.40 

Second. . 

R-ae.... 

.26 

Third... 

Fourth.. 

.IS 

Third... 

Fourth.. 

.16 

Third... 

Fourth.. 

.16 

Third... 

Fourth.. 

.IS 

Fifth.... 

Sixth... 

.06 

First.... 

Second.. 

.10 

Third... 

R-26.... 

.10 

Third... 

R-26.... 

.10 

First.... 

Second.. 

.10 

Third... 

Fourth.. 

.IS 

D-1 

First.... 

I^nd! '. 

.378 
.10 

First.... 

Third... 

.26 

Rrat!!!! 

First.... 

.S7S 

Third... 

.26 

Third... 

R-26.... 

.60 

D-1 

ThM.'.'. 

.378 

Second.. 

.IS 

Second.. 

Third... 

.16 

Tbird'.'.'. 

First — 
Fourth.. 

.S7S 
.16 

Second.. 

Third... 

.IS 

Fourth.. 

Fifth.... 

.06 

Second.. 

R-26.... 

.10 

Third... 

Sixth... 

.26 

Second.. 

Third... 

.16 

Second.. 

R-26.... 

.10 

Third... 

Fourth.. 

.IS 

Third... 

Fourth.. 

.U 

Second.. 

R-26.... 

.10 

Second.. 

R-26.... 

.10 

Second.. 

R-26.... 

.10 

Third... 

Fourth.. 

.16 

First.... 

R-26.... 

.20 

Second.. 

R-26.... 

.26 

Fourth.. 

Fifth.... 

.OS 

Second.. 

R-26.... 

.26 

Third... 

R-28.... 

.10 

Fifth.... 

Sixth... 

.06 

First.... 

Second.. 

.10 

Second.. 

Third... 

.IS 

D-1 

Ptast.... 

.76 

Third... 

R-26..., 

.10 

Third... 

Fourth.. 

.B 

Third... 

Poorflk.. 

.10 
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List  showing  changes  in  official  classification  No,  19,  etc. — Continued. 


Artlolet. 


(Official 

(Official 

classi- 

classi- 

Reduc- 

fication 

fication 

tion  per 

No.  19.) 

No.  36.) 

From 

To 

pounds. 

class- 

class- 

Third... 

Fourth.. 

lais 

Secood.. 

Third... 

.15 

Second.. 

Third... 

.15 

First.... 

Second.. 

.10 

Second.. 

Third... 

.15 

Fifth.... 

SUth... 

.05 

Fifth.... 

Sixth... 

.05 

First.... 

Second.. 

.10 

Third... 

Fourth.. 

.15 

Fourth.. 

Fifth.... 

.06 

Second. . 

Fourth.. 

.80 

Third... 

R-26.... 

.10 

Fourth.. 

Fifth.... 

.06 

™rd.'.". 

First.... 

.J76 

Fourth.. 

.16 

Second.. 

Third... 

.16 

Fourth. . 

Fifth.... 

.06 

Fh^t.... 

Second.. 

.10 

Second.. 

TWrd... 

.16 

Third . . . 

Fourth.. 

.16 

Second. . 

Third... 

.16 

First.... 

Second.. 

.10 

Second.. 

Third... 

.16 

Second. . 

Fourth.. 

.ao 

Third... 

Fifth.... 

.ao 

1* 

First.... 

.876 

u 

First.... 

.876 

Second. . 

Third... 

.16 

Fourth.. 

Fifth.... 

.06 

First.... 

Second.. 

.10 

Fourth.. 

Fifth.... 

.06 

Third... 

R-2«.... 

.10 

Fourth.. 

Fifth.... 

.06 

D-l 

First.... 

.376 

First.... 

Third... 

.26 

D-l 

First.... 

.76 

Second. . 

Third... 

.16 

Fourth-. 

Fifth.... 

.06 

yi,i;::: 

Second.. 

.476 

Second.. 

.10 

Second.. 

Third... 

.16 

Fourth.. 

Fifth.... 

.06 

Third... 

R-2«.... 

.10 

Second.. 

Third... 

.16 

Second.. 

R-25.... 

.10 

Second.. 

Third... 

.16 

D-l 

Second.. 

Third;*.*. 

.876 
.16 

Second.. 

Third... 

.16 

Fifth.... 

Sixth... 

.05 

First.... 

Second.. 

.10 

Second.. 

TWrd... 

.16 

First.... 

Second.. 

.10 

Third... 

R-26.... 

.10 

Fourth.. 

Fifth.... 

.06 

Third... 

R-26.... 

.10 

Third... 

R-26.... 

.10 

Second.. 

Third... 

.16 

Third... 

R-26.... 

.10 

Fourth.. 

Fifth.... 

.06 

Second.. 

R-26.... 

.10 

Third... 

Fourth.. 

.16 

Fourth.. 

Fifth.... 

.06 

First.... 

Second.. 

.10 

Fifth.... 

Sixth... 

.06 

Fifth.... 

Sixth... 

.06 

D-l 

First.... 

.76 

First.... 

Second.. 

.10 

Second.. 

Third... 

.15 

Fourth.. 

Fifth.... 

.06 

Fourth*.! 

First.... 

.876 

Fifth.... 

.05 

Fourth.. 

Fifth.... 

.06 

Second.. 

Third... 

.16 

Third... 

R-26.... 

.10 

Fourth.. 

Fifth.... 

.06 

Hides,  dry,  in  bundles  or  sacks,  carloads 

Hinges,  n.  o.  8.,  In  boxes,  less  than  carloads 

Hinges.  Iron,  bronzed,  In  packages,  less  than  carloads 

Horn  stripe,  in  boxes,  less  than  carloads 

Horseradish  root,  in  packages,  carloads 

Crop  ends,  iron  or  steel,  in  packages,  carloadi 

Iron,  mass,  less  than  carloads 

Wire  bonnets  (spark  arresters),  less  than  carloads 

Istle.  oompressea  in  bales,  carloads 

Ivory,  nut  or  vegetable,  less  than  carloads 

Ivory,  black,  less  than  carloads 

Kraul.  In  wood,  less  than  carloads 

Labels,  paper,  boxed,  carloads 

lAmpblack.  carbon  block,  n.  o.  s..  in  barrels  or  casks,  less  than  carloads. . 

Lampblack,  carbon  block,  n.  o.  s.,  in  barrels  or  casks,  carloads 

Leatner  board,  in  boxes  or  bundles,  less  than  carloads 

Leather  board,  In  boxes  or  bundles,  carloads 

L^ves,  n.  o.  s..  Inhales,  less  than  carloads 

Looks,  In  packages,  less  than  carloads 

Macaroni,  less  than  carloads 

If  agazlnes,  paper,  inbundles,  sacks,  or  boxes,  carloads 

Matting  or  tread  rubber,  less  than  carloads 

Mksa.  ground  or  pulverised,  in  bags,  less  than  carloads 

Mica,  ground  or  pulverised.  In  barrels,  less  than  carloads 

Molasses.  In  glass  or  earthenware,  packed  In  boxes  or  barrels,  carloads 

Musical  mstnunents  and  musical  mstrmnent  parts,  n.  o.  s..  less  than  car- 
loads. 

Musks  boxes,  boxed,  less  than  carloads 

Naphthaline,  dry.  In  boxes,  less  than  carloads 

Nickel  matte,  less  than  carloads 

Nutmegs,  less  than  carloads 

Oil,  petroleum,  etc.,  in  kegs  or  barrels,  corked,  secured  by  metal  caps,  ce- 
ment, or  wire,  carloadsi 

Onion  sets,  In  basi,  barrels,  or  casks,  less  than  carloads 

Onion  sets,  in  bags,  barrels,  or  casks,  carloads 

Organ  cases,  in  the  white,  standing  up,  less  than  carloads 

Piunts.  inoll.  n.  o.  s..  In  sheet-iron  cans,  less  than  carloads 

Paper  lanterhs,  knocked  down,  boxed,  less  than  carloads 

Fiiper  pads  or  tablets.  In  crates  or  boxes,  less  than  carloads 

Pi^  pads  or  tablets,  In  crates  or  boxes,  carloads 

Paper  palls,  nested  In  crates  or  boxes,  less  than  carloads 

Paper,  n.  o.  s  ,  In  crates  or  boxes,  less  than  carloads 

Writing  paper,  in  bundles,  crates,or  boxes,  less  than  carloads 

Writing  paper,  in  bundles,  crates,  or  boxes,  carloads 

.  Peas,  roasted.  In  bags  or  barrels,  less  than  carloads 

Pedestals,  store,  stool.  Iron,  crated,  less  than  carloads 

Pendants,  glass.  In  boxes,  less  than  carloads 

Phoisphor  bronxe,  less  t^y-n  cvloads 

Piano  cases.  In  the  white,  standing  up,  less  than  carloads 

Pineapples,  P.  P..  carloads 

Plane  knives  or  blades,  boxed,  less  than  carloads 

Plaster  board  or  plaster  cloth,  composition,  plain,  carloads 

Porcelain  ware.  In  boxes,  less  than  carloads 

Puddings,  in  cans,  boxed,  less  than  carloads 

Rubber  mats,  lees  than  carloads 

Rubber  shoddy,  leas  than  carloads 

Rubber  shoddy,  carloads 

Rye,  roasted,  in  bags  or  barrels,  less  than  carloads 

BaJeratas.  less  than  cark>ads 

Bait,  in  glass  or  earthenware,  packed,  less  than  carloads 

Sauerkraut,  In  wood,  leas  than  carloads 

Scrap  copper  in  bales,  boxes,  barrels,  or  casks,  carloads 

Soles,  be^,  boxes,  or  barrels,  leas  than  carloads 

Strips,  weather,  n.  o.  s.,  in  crates  or  boxes,  carkMtds 

Tanks,  iron  or  steel,  n.  o.  s. ,  carloads 

Tape.  Insulating,  in  packages,  less  than  carloads 

Tie  plugs,  wooden,  in  boxes,  carloads 

Tin,  dross,  In  barrels,  or  casks,  carloads 

Toy  torpedoes,  boxed,  less  than  carloads 

Traps,  mouse  or  rat,  bundles  or  crates,  less  than  carloads 

Trays,  gas,  wood,  in  packages,  less  than  carloads 

Trays,  gas,  wood,  in  packages,  carloads 

Trellis,  wooden,  less  than  carloads 

Trellis,  wooden,  carloads 

Trucks,  hand,  two-wheeled,  carloads 

Umbrella  tubes,  less  than  carloads 

Tubing,  brass,  copper,  leas  than  carloads 

TiUting,  brass,  copper,  carloads 
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List  ahotcing  changeB  in  official  c^sHflcation  No,  19,  etc, — Continned. 


Articles. 


(Official 
cla3si- 

fication 

No.  19.) 
From 

class— 


(Ofndal 
dassi- 
fication 
No.  36.) 
•  To 


Reduo- 
tionpor 

pounds. 


Tumblers,  glass.  In  packages,  less  than  carloads 

Vacnmn  pans,  fixtuies  and  parts,  carloads 

Vaseline,  in  glass,  boxed,  carloads 

Logging,  two-wheel,  wheel  or  truck,  carloads 

Tricycles,  knocked  down,  less  than  carloads 

Hubs,  in  the  white,  carloads 

Bicycle  spokes,  less  than  carloads 

Vermicelli,  less  than  carloads 

Vinegar,  In  tank  cars,  carloads . . . 

Violin  cases,  wooden,  crated  or  boxed,  less  than  carloads 

Wadding,  less  than  carloads 

Washstands,  iron,  carloads 

ZIno,  in  rolls  or  sheets,  lees  than  carloads 


Second. 
Fourth. 
Third.. 
Third.. 

Fourth'. 
First... 
Third.. 
Fourth. 

First!!! 
Fourth. 
First... 


R-25.... 
Fifth.... 
Fifth..., 
Fifth.... 
First.... 
Fifth.... 
Third... 
Fourth.. 
Fifth.... 
First.... 
Second.. 
Fifth.... 
Second.. 


10.10 
.06 
.20 
.20 
.376 
.06 
.26 
.16 
.06 
.376 
.10 
.06 
.10 


Washington,  D.  C, 
Wednesdayj  November  30j  1910 — 10  o'clock  a.  m. 

Present:  Commissioners  Knapp  (chairman),  Clements,  Prouty,  and 
Cockrell. 

The  Chairman.  Gentlemen,  you  may  proceed.  Mr.  Butterfield,  do 
you  desire  to  examine  Mr.  Ives? 

Mr.  BuTTERFiELD.  No,  your  honor. 

Mr.  LnroK.  I  have  two  or  three  questions  I  want  to  ask. 

The  Chahiman.  Mr.  Ives,  will  you  kindly  resume  the  stand! 

D.  O.  Ives  thereupon  resumed  the  witness  stand  and  testified  fur- 
ther as  foUows: 

Cross-examination  by  Mr.  Frank  Lyon  : 

Mr.  Lyon.  Mr.  Ives,  from  your  general  observation,  having  been 
connected  with  railroads  and  connected  with  the  shippers,  of  the 
service  rendered  by  the  railroads  to  the  shippers,  will  you  please 
state  to  the  commission  what  your  opinion  is  as  to  the  improved 
freight  service,  speaking  generaUy  of  the  carriers  with  which  you 
have  been  connected,  and  also  the  carriers  generally,  as  you  have 
observed  it,  particularly  concerning  the  expedition  of  the  handling 
of  general  freight. 

Mr.  IvES.  I  mink  that  since  the  abolishment  of  special  privileges 
to  shippers,  which,  I  believe,  has  been  generally  accomplished,  there 
has  been  much  ^eater  competition  of  service  between  the  carriers; 
that  is,  competition  in  an  effort  to  give  better  service  between  the 
most  strongly  competitive  points.  My  own  opinion  is  that  that  has 
been  greatly  overdone,  to  the  detriment  of  the  real  interests  of  the 
commercial  and  industrial  public  I  believe  that  the  great  centers  have 
been  intensely  favored,  and  the  more  competitive  commodities  in  those 
great  centers,  to  the  detriment  of  the  less  competitive  business 
throughout  the  country.  As  an  example  of  that,  we  had  in  our 
demurrage  hearings  in  Boston  recently  a  great  deal  of  testimony 
given  as  to  slow  service  on  the  heavier  kinds  of  freight. 

One  man  testified  with  reference  to  250  carloads  of  flour,  which 
were  not  selected,  but  were  the  last  260  cars  he  had  received  up  to  the 
date  of  making  the  compilation,  and  which  covered  shipments  not 
stopped  anywhere  in  transit,  but  billed  direct  from  Minneapolis  to 
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various  points  on  the  New  Haven  Boad  in  New  England.  The  aver- 
age time  of  those  shipments  from  Minneapolis  to  those  poi^ts,  as 
testified  to  by  him  and  as  taken  from  his  records,  was  25  days,  and 
the  spread  in  the  time  between  the  shortest  and  the  longest  was  from 
7  days  to  71  or  72  days.  That  is  not  good  service.  It  is  very  ex- 
pensive to  the  receiver  or  purchaser  of  that  flour.  This  man  either 
testified  or  told  me  personally  that  he  considered  it  cost  him  at  least 
one  more  man  to  keep  track  of  that  freight,  coming  in  in  that  irreg- 
ular way,  and  that  in  teaming  it  added  a  very  large  percentage  to  his 
expense. 

Mr.  Lyon.  How  does  that  condition  now  compare  with  the  past, 
say  the  past  10  years,  in  your  observation  ? 

Mr.  Ives.  I  feel  that  in  running  these  so-called  60-hour  trains  and 
giving  them  preference  over  even^hing  else  except  the  fastest  pas- 
senger trains,  that  naturally  the  other  business  must  be  to  some  extent 
neglected  proportionately,  and  while  I  have  not  any  figures  showing 
how  flour  usM  to  move  to  New  England,  very  likely  it  was  as  bad 
then  as  it  is  now,  and  I  believe  from  my  own  experience  on  the 
Wabash  Boad  that  the  side  lines  suffered  at  the  expense  of  the  through 
lines  to  the  large  centers,  and  even  in  the  case  of  large  centers,  out- 
side of  the  very  largest  ones,  the  service  has  deteriorated  to  some 
extent  in  the  keeping  of  the  schedule,  especially  on  the  slower  classes 
of  freight. 

We  nad,  for  instance,  on  the  Wabash  constant  trouble  at  places 
like  Des  Moines,  which  with  us  was  a  branch  line.  Our  trains  were 
very  apt  to  be  late  there,  and  our  service  was  irregular  and  the  com- 
plamts  general  and  almost  universal. 

Mr.  Lyon.  From  your  observation,  in  connection  with  the  shipi)ers, 
is  it  your  view  that  the  shippers  are  demanding  more  expemtious 
service,  relating  to  general  products  of  the  country  that  move  by 
freight? 

]V&.  Ives.  I  do  not  reaUy  think  so.  As  a  traffic  man  I  was  con- 
stantly appealed  to  by  parties  and  shippers  for  more  regular  time. 
If  the  schedule  should  bring  a  case  of  shoes  into  St.  Louis  or  Chicago 
on  flie  morning  of  the  second  day,  that  was  shipped  on  the  29th  of  the 
month  before,  that  man  was  indignant  if  he  did  not  get  them  and 
happened  to  want  that  particular  box.  He  expressed  his  indignation 
very  freely,  and  perhaps  would  threaten  to  ship  over  a  line  that 
would  bring  them  in  on  time.  In  that  way  the  idea  of  the  importance 
of  these  shippers  was,  to  my  mind,  greatly  exaggerated  in  the  minds 
of  traffic  men.  I  do  not  reaUy  think  the  shoe  man  or  the  dry-goods 
man  <»:  anyone  else  reallv  cared  whether  he  got  60  hours  or  84  hours. 
I  must  confess  that  until  I  investigated  it  pretty  carefuDy  I  believed 
the  opposite.  It  was  natural  for  a  traffic  man.  when  he  is  receiving 
these  complaints  from  individual  shippers,  to  believe  that  tiiat  time 
is  essential,  and  if  he  does  not  make  it  he  will  lose  all  the  business ; 
but  I  do  not  believe  the  best  interests  of  this  country  would  be  injured 
if  those  fast  trains  were  made  a  reasonable  amount  slower,  provided 
that  at  the  same  time  you  could  expedite  from  this  unreasonaoly  slow 
and  irregular  time  to  a  regular,  comparatively  slow  time  on  this 
larger  volume  of  traffic  which  receives  comparatively  little  attention 
because  it  is  not  followed  up  so  rigidly  by  the  shippers. 

Mr.  Lyon.  You  refer  largely  to  the  carload  freight  when  you  speak 
of  business  that  is  delayed f   Is  that  true! 
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Mr.  IvE8.  Yes,  sir;  carload  freight  and  less  than  carload  freight 
to  all  the  side  lines.  The  man  at  9xe  little  station  sees  these  60-houp 
trains  thunder  by  his  station,  and  they  do  not  do  him  any  good. 

Mr.  Lyon.  Have  you  any  opinion  to  express  about  the  economy  of 
this  to  the  railroads  and  the  customers — ^the  economy  of  the  practice 
of  expediting  this  special  service,  or  have  you  covered  that  by  your 
answer? 

Mr.  Ives.  The  economy? 

Mr.  Lyon.  The  economy  to  the  railroads  and  to  the  public  interests 
from  this  expedited  service  that  has  been  referred  to  by  the  carriers. 

Mr.  Ives.  I  believe  an  immense  saving  could  be  made  both  to  the 
shipping  public  and  to  the  railroads  by  a  better  coordination  of  this 
freight  service,  by  a  slight  slowing  up  of  these  fast  trains,  so  they 
could  carry  a  heavier  tonnage  on  them  and  carry  more  freight 
through  at  a  reasonably  fast  time,  and  so  their  schedules  would  not  be 
so  tight  that  local  trains  and  other  trains  would  have  to  lay  for  hours 
on  sidetracks,  because  they  are  against  the  schedule  of  that  train, 
and  the  dispatchers  give  that  train  the  advantage  every  time.  I  also 
believe  the  railroads  would  have  more  time  and  opportunity  to  study 
these  terminal  problems  if  that  were  the  case.  In  Boston,  for  ex- 
ample, with  the  Boston  and  Maine  system,  I  do  not  think  it  is  an  ex- 
aggeration to  say  that  hundreds  of  thousands  of  dollars  are  thrown 
away  by  the  railroads,  which  costs  the  shippers  that  amount  of 
money,  through  the  extravagant  methods  of  teaming  caused  by  inade- 
quate terminals  and  antiquated  methods. 

Mr.  Lyon.  You  served  s<Hne  time  with  the  Wabash,  I  believe? 

Mr.  Ives.  Three  years. 

Mr.  Lyon.  Are  you  acquainted  with  its  physical  condition? 

Mr.  Ives.  I  am  not  acquainted  by  observation  since  the  last  year  or 
two.  I  see  the  president  of  the  road  constantly,  and  I  know  what  he 
is  doing. 

Mr.  Lyon.  At  the  time  you  were  acquainted  with  it  was  the  Wa- 
bash improving  its  physical  condition  from  year  to  year? 

Mr.  Ives.  It  was. 

Mr.  Lyon.  Keeping  up  its  right  of  way? 

Mr.  Ives.  It  was  doing  everything  it  could  in  what  I  considered  the 
most  economical  and  proper  metho<£,  so  far  as  I  know  them. 

Mr.  Lyon.  The  result  was  it  was  actually  and  physically  a  better 
property  from  year  to  year  than  the  year  before? 

Mr.  Ives.  Yes,  sir;  without  any  doubt,  a  better  property  and  better 
maintained  and  operated  property  in  every  sense  of  the  word. 

Mr.  Lyon.  You  made  some  statement  requesting  an  investi^tion 
by  this  commission  in  regard  to  the  figures  put  in  bv  the  carriers  as 
to  tie  increased  earnings.  Do  you  mean  by  that  that  the  commis- 
sion shall  enter  upon  an  independent  investigation  to  determine 
whether  these  fibres  are  accurate? 

Mr.  Ives.  I  brieve  I  made  the  statem^it  in  answer  to  one  of  Mr. 
Brandeis's  questions,  if  I  was  going  to  invest  money  on  the  strength 
of  those  fijp^res,  I  should  want  them  verified  a  little  further,  or  con- 
siderably nirther,  by  some  impartial  body;  not  that  I  meant  to  imply 
in  the  remotest  degree  that  the  figures  are  not  honestly  gotten  up, 
but  they  were  gotten  up  in  forty  different  ways  by  different  people, 
and  I  stated  two  or  three  cases  where  I  knew  the  ngures  were  so  far 
out  of  the  probabilities  as  to  make  it  to  my  mind  proper  to  invest!- 
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gate  them.  I  gave  the  instance  of  the  Boston  &  Maine.  I  might 
have  added,  also,  that  the  New  Haven,  in  their  annual  report,  stated 
that  they  expected  to  get  $800,000  more  from  passenger  business 
alone.  I  think  that  certainly  diould  be  added  to  the  $27,000,000. 
The  Boston  &  Maine  have  made  no  such  computation. 

Commissioner  Clements.  Does  that  mean  you  had  in  your  mind 
the  idea  that  the  increase  will  be  more  than  it  has  been  estimated 
to  be? 

Mr.  Ives.  Yes,  sir;  But  as  a  fair  man  I  say  it  might  prove  to  be 
less.  I  have  been  looking  for  the  figures  that  were  the  other  way, 
naturally.  I  was  trying  to  protect  my  view.  I  did  not  look  for  the 
increases — I  mean  for  those  figures  which  might  look  too  large,  but 
some  one  on  the  other  side  of  the  case  might  find  some  that  look  too 
large — but  when  I  see  statistics  of  the  butter  and  egg  shipments  into 
Boston  which,  figured  at  the  minimum,  amount  to  more  than  the  esti- 
mated second-class  increase  of  the  Boston  &  Maine  into  one  city,  the 
city  of  Boston,  I  think  it  is  sufficient  to  cause  investigation. 

Mr.  Lyon.  Have  you  any  practical  suggestion  to  make  as  to  how 
this  should  be  determined,  other  than  the  carriers  have  determined  it? 

Mr.  Ives.  I  think  my  own  idea  would  be  to  select  a  road  like  the 
Boston  &  Maine,  where  the  figures  seem  to  be  doubted,  and  take  more 
than  two  days,  the  first  and  second  days  of  September,  multiplying 
them  by  13,  to  get  at  September. 

Mr.  Brandeis.  You  mean  to  have  the  investigation  made  by  an 
examiner  of  this  commission? 

Mr.  Ives.  That  would  be  my  theory.  I  suppose  the  commission 
would  decide  that  as  a  question  for  themselves,  if  they  undertook  to 
make  the  investigation. 

Mr.  Lyon.  That  is  all. 

The  Chairman.  Does  anyone  desire  to  interrogate  Mr.  Ives  fur- 
ther? [After  a  pause.]  Apparently  not.  You  may  be  excused, 
Mr.  Ives. 

(Witness  excused.) 

The  Chairman.  The  commission  have  required  the  attendance  this 
morning  of  the  president  and  secretary  of  the  Railway  Business 
Association,  and  these  gentlemen  are  present.  We  will  take  their 
testimony  nrst.  Mr.  Post,  will  you  kindly  take  the  stand?  Mr. 
Lyon,  will  you  examine  him? 

Mr.  Lyon.  Yes. 

George  A.  Post,  called  as  a  witness  by  the  conmiission,  being  first 
duly  sworn,  testified  as  follows : 

Direct  examination  by  Mr.  Frank  Lyon  : 

Mr.  Lyon.  Mr.  Post,  state  what  position  you  occupy  in  connection 
with  the  Railway  Business  Association. 

Mr.  Post.  I  am  president  of  the  association. 

Mr.  Lyon.  What  is  the  nature  of  that  org[anization  ? 

Mr.  Post.  The  Railway  Business  Association  was  organized  a  little 
better  than  two  years  ago  by  a  good  number  of  those  people  en^ged 
in  the  manufacture  of  railway  supplies,  equipments,  and  material  con- 
tractors in  railway  construction,  for  the  purpose  of  striving  to  bring 
about  a  better  relation  between  the  public  and  the  railroads  than  had 
existed  at  the  time  of  the  organization  of  the  association. 

Mr.  Lyon.  What  time  was  that  organization  perfected? 
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Mr.  Post.  On  the  30th  day  of  September,  1908;  that  was  the  date 
the  association  was  formed. 

Mr.  Lyon.  What  were  the  matters  which  your  organization  was  to 
eliminate  or  was  to  bring  about?  What  was  the  trouble  which  you 
ascertained  existed  between  the  shippers  and  the  railroads? 

Mr.  Post.  The  people  engaged  in  the  business  that  I  have  described 
were  impressed  with  the  idea  that  we  were  suffering  in  our  business 
affairs  by  reason  of  a  misunderstanding  between  the  common  carriers 
and  their  patrons,  whereby  there  was  considerable  hostility  mani- 
fested toward  the  railroads  by  their  patrons,  and  we  equally  thought 
there  were  many  reasons  why  the  railroads  had  not  perhaps  been  as 
considerate  of  their  patrons  as  they  might  be.  It  seemed  to  us  that 
for  our  own  selfish  interests,  as  business  men  accustomed  to  the  diplo- 
macies of  trade  and  commerce,  we  could  do  no  better  service  for  those 
people  to  whom  we  looked  as  consumers  of  our  output  than  to  spend 
all  the  time  that  was  necessary  to  try  to  get  these  contending  parties 
together  into  amicable  conferences  in  regard  to  differences.  When- 
ever, in  the  building  of  our  association,  going  from  one  locality  to 
another,  we  found  causes  of  complaint,  that  the  people  in  that  com- 
munity felt  they  had  toward  the  railroads,  we  very  frankly  told  such 
railroad  officials  as  were  more  immediately  interested  in  that  local 
situation,  believing  that  the  best  office  of  a  friend  was  to  be  frank  and 
candid  in  telling  them  what  the  troubles  were  as  we  found  them,  and 
then  seeking  to  allay  the  trouble. 

Mr.  Lyon.  What  success  has  your  organization  had  ? 

Mr.  Post.  We  feel,  Mr.  Lyon,  that  we  have  been  measurably  suc- 
cessful; that  there  has  been  a  degree  of  accomplishment.  We  cer- 
tainly feel,  if  I  might  just  amplify  a  little,  that  we  were  in  the  very 
interesting  position  at  the  time  of  the  organization  of  our  association 
of  not  bemg  understood  by  either  side.  The  railroads  themselves 
looked  askance  at  the  organization  of  the  supply  men,  as  we  are 
familiarly  known.  Up  to  that  time  they  had  never  come  in  contact 
with  us  excepting  as  we  offered  our  wares  to  them  for  purchase.  How 
many  there  were  of  us,  how  we  ramified  throughout  the  country,  the 
number  of  people  who  looked  to  us  for  wages  and  the  comforts  of 
life,  had  never  made  much  of  an  impression  upon  them,  and  they 
wondered  what  we  could  do.  We  aid  not,  ourselves,  know.  Of 
course,  the  person  who  was  hostile  to  the  railroads  immediately 
jumped  to  the  conclusion  that  because  our  relations  with  the  railroads 
were  those  of  sellers  of  commodities,  that  in  whatever  we  did  in  this 
work  we  were  merely  the  cat's-paw  of  the  railroads,  to  run  their 
errands.  So  we  had  to  steer  a  very  straight  course  in  everything  we 
did.  The  most  careful  study  that  we  have  had  to  make  from  the 
beginning  of  our  organization  was  what  not  to  do.  It  is  very  easy 
to  be  active,  but  to  h^  effectively  active  is  what  has  been  our  constant 
study. 

The  first  thing  that  we  insisted  upon  with  all  that  came  into  the 
agreement  was  that  in  a  contentious  situation  like  this  there  was  one 
thing  business  men  must  do  and  that  must  be  to  eliminate  every 
particle  of  hate  or  anger  or  inuendo  in  any  of  our  documents,  any 
of  our  public  utterances;  that  they  should  be  friendly  and  seeking 
to  bring  people  together;  and  we  feel  that  there  has  been  a  good  deal 
of  accomplisnment  in  that  matter. 
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Mr.  Lyon.  Was  one  of  the  means  of  bringing  that  about  by  your 
organization  to  bring  both  the  people  and  the  railroads  to  a  recogni- 
tion that  they  should  conform  to  the  recognized  authorities  who  had 
been  appointed  by  the  Government,  State  and  National,  and  to  ac- 
quiesce in  their  work. 

Mr.  Post.  Most  decidedly,  Mr.  Lyon.  I  think,  probably,  with 
the  permission  of  the  conunission,  that  our  statement  made  in  one 
of  our  public  documents  will  set  forth  our  position  upon  that  sub- 
ject. Immediately  after  the  enactment  of  the  law  giving  the  ami)ler 
powers  to  the  commission  at  the  recent  session  of  Congress,  a  meeting 
of  the  general  executive  conmiittee  of  our  association  was  held,  and 
among  other  things  this  pronouncement  was  made  by  the  general 
executive  conmiittee: 

It  is  of  the  highest  consequence  that  an  attitude  of  confidence  in  the  ability 
and  integrity  of  the  commission  should  be  adhered  to  steadfastly.  Once  the 
case  passes  the  door  of  the  Interstate  Commerce  Ck)mmission,  there  should  be 
an  end  to  angry  disputation.  Everyone  will  have  his  day  in  that  court.  Agi- 
tation and  clamor  for  the  purpose  of  seeking  to  disturb  the  judicial  impar- 
tiality of  the  commission  should  have  no  place  before,  during,  or  after  the  con- 
sideration by  the  commission  of  whether  the  railways  are  entitled  to  larger 
revenues. 

Mr.  Lyon.  That  expressed  the  view,  as  I  understand  it,  of  your 
association  ? 

Mr.  Post.  It  does;  ves,  sir. 

Mr.  James.  May  I  have  one  of  those? 

Mr.  Post.  Copies  will  be  furnished  to  you,  Mr.  James. 

Mr.  James.  What  is  the  date  of  that  ? 

Mr.  Post.  This  was  on  June  8,  as  I  recollect 

Mr.  Lyon.  Of  that  year? 

Mr.  Post.  This  present  year.  June  18,  1910,  is  the  date  of  issue. 
I  think  our  meeting  was  on  June  8. 

Mr.  Lyon.  Do  I  understand  that  to  reflect  the  views  of  your  organi- 
zation during  its  entire  existence? 

Mr.  Post.  1  think  so,  Mr.  Lyon.  But  perhaps  it  would  be  well  to 
qualify  that  a  little  by  saying  that  prior  to  the  orffanization  of  our 
association,  all  of  these  men  eng:aged  in  the  manufacture  of  equip- 
ment for  railroads  were  jgoing  it  on  their  own  hook.  They  were 
working  as  fierce  competitors  with  each  other  for  the  commercial 
favors  of  the  railroads,  and  never  until  the  organization  of  this  asso- 
ciation did  they  ever  get  together  for  the  discussion  of  any  economic 
subject;  and  undoubtedly  during  the  last  two  years,  as  we  have  had 
occasion  to  discuss,  or  our  executive  committee  has  had  occasion  to 
discuss,  there  may  have  been  some  personal  views  expressed  that  did 
not  coincide  in  detail  with  the  views  of  the  association  as  an  associa- 
tion. Our  executive  committee  consists  of  27  men,  who  are  the  heads 
of  important  enterprises,  and  in  that  particular  set  of  men  are  men 
who  are  in  very  close  competition  witn  each  other.  We  know  this, 
that  in  our  consultations  we  have  learned  the  lessons  of  amicable 
friendship  and  conferences.  Brought  into  that  board  by  the  or^ni- 
zation  when  we  had  simply  looked  upon  each  other  as  antagonistic, 
we  have  formed  friendships.  We  have  found  we  can,  by  being  def- 
erential to  each  other  in  considering  how  to  better  the  general  condi- 
tions, accomplish  much  good ;  and  while  individuaf  members  of 
the  supply  craft  might  have  given  utterance  at  one  time  to  radical 
utterances,  perhaps,  and  not,  in  fact,  have  been  partiqilar  as  to 
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animadversions  they  might  have  made  during  the  time,  we  have 
learned  during  the  last  two  years  that  conservative  action,  that  spe- 
cific talk,  is  better  for  business  than  vitriolic  action  and  talk. 

Mr.  Lyon.  Then,  as  I  understand  it,  it  has  occurred  in  the  organi- 
zation heretofore  that  members  of  it  majr  have  approved  of  somewhat 
of  criticism  of  the  constituted  authorities,  and  yet  the  final  results 
of  your  organization,  as  expressed  in  this  resolution  which  you  have 
read  here,  or  this  statement,  is  that  the  organization  feels  that  these 
constituted  authorities  are  the  ones  who  should  finally  determine 
and  properly  determine  these  important  questions  now  before  the 
public?     I  understand  that  is  the  position  of  your  association? 

Mr.  Post.  We  try  to  be  good  American  citizens,  and  certainly  we 
want  to  be  law-abiding  citizens  and  to  obey  in  every  mandate  of  the 
law. 

Mr.  Lyon.  I  only  refer  to  that  because  while  I  have  not  followed 
up  the  details  of  your  organization  and  have  only  read  the  press 
reports  from  time  to  time  of  what  has  occurred,  I  have  sometimes 
been  led  to  believe  from  such  reports  that  the  statement  you  make 
now  is  not  the  feeling  of  your  association.  The  reason  I  summoned 
you  was  to  have  you  make  such  statement  as  you  desire  of  the  posi- 
tion of  your  organization,  as  it  has  any  bearing  upon  the  present 
matter  now  before  the  Interstate  Commerce  Commission.  In  me  last 
week  or  two  the  press  has  stated,  probably  being  misinformed  about 
it,  that  the  position  of  your  organization  is  that  unless  the  commis- 
sion allows  the  advanced  rate,  application  for  which  is  now  pendii^ 
before  it,  it  wUl  be  very  detrimental  to  your  organization.  If  you 
have  any  statement  to  make  concerning  tnat,  as  to  how  your  organ- 
ization reels  about  it,  and  whether,  if  you  have  made  such  statement, 
it  is  based  upon  an  investigation  of  the  merits  of  this  controversy,  I 
will  be^lad  if  you  will  make  that  statement  now  to  the  commission. 

Mr.  R)ST.  I  thank  you  very  much,  Mr.  Lyon,  for  this  opportunity 
to  place  our  organization  right  in  this  public  matter.  Greatly  to  our 
surprise  we  found  that  immediately  after  the  annual  meeting  of  our 
association  on  the  22d  of  November  there  appeared  in  some  of  the 
daily  papers  this  statement  in  quotation  marks,  as  though  the  remarks 
were  taken  from  the  report  of  the  executive  committee  : 

For  the  railway  supply  business,  says  tbe  annual  report,  the  refusal  of  the 
Interstate  Ck>mmerce  Gommission  to  advance  rates  may  mean  serious  distress. 

As  a  matter  of  fact  no  such  statement  was  made  in  our  executive 
committee  report.  The  executive  committee  of  our  association  haa 
purposely  refrained  from  any  official  statement  upon  this  subject^ 
no  matter  what  our  personal  views  or  desires  might  be.  But,  realiz- 
ing the  fact  that  an  association  seeking  to  do  what  we  have  been 
undertaking  to  do  in  the  matter  of  pacifying  contending  elements, 
that  in  any  public  utterances  we  must  be  very  conservative,  and  we  cer- 
tainly must  not  appear  before  the  public  as  whiners,  shedding  tears 
all  the  while,  or,  as  some  of  the  papers  said,  "  as  organized  gloom." 

As  a  matter  of  fact,  we  are  organized  ^ood  humor.  We  aU  know 
we  only  do  business  when  people  are  feeling  good,  and  that  is  our 
business,  to  make  people  feel  good. 

What  we  said,  as  a  matter  of  fact,  instead  of  what  we  were  quoted 
as  saying,  was  tnis — and  this  is  simply  a  r6sum6  of  the  situation,  of 
the  commercial  situation  as  it  appears  to  us.     From  the  annual 
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report  which  was  laid  before  the  meeting  on  the  22d  of  November  of 
this  year,  I  quote,  with  your  permission,  from  the  second  annual 
report  of  1910,  where  we  said : 

Ck)ngress  having  bestowed  upon  the  Interstate  Ck>mmerce  Commission  larger 
powers  over  rates,  that  body  is  now  holding  hearings  on  proposed  advances. 
The  railways  will  not  know  untU  the  decision  shall  have  been  rendered  what 
view  the  commission  is  to  take  as  to  the  resources  proper  for  railway  operation. 
UntU  that  uncertainty  is  removed  they  can  not  know  what  their  revenues  are 
to  be,  and  they  have  been  constrained  to  postpone  new  projects,  and  cut  all 
outlays  to  the  minimum.    This  can  only  means  general  business  depression. 

For  the  railway  supply  industries  it  may  speU  serious  distress.  While  our 
establishments  are  now  busy,  the  fact  stares  us  in  the  face  that  few  of  us  have 
had  any  considerable  orders  in  several  months,  and  this  dearth  of  orders,  if 
continued  a  few  weeks  more,  would  see  factories  shutting  down  and  men  thrown 
out  of  work.  We  have  stiU  fresh  in  our  memories  the  disaster  of  1908,  when 
at  one  time  600,000  men,  usually  employed  making  things  for  raUways,  were 
walking  the  streets.  A  group  of  industries  employing  1,500,000  operatives,  with 
a  capital  invested  of  more  than  a  billion  dollars,  and  paying  freight  bills  of 
$250,000,000  annually,  can  not  face  a  collapse  of  business  without  grave  appre- 
hension. It  is  idle  to  hide  the  fact  that  unless  there  is  a  change  for  the  better 
in  a  short  time  this  imm^ise  aggregation,  sustaining  many  great  industrial  com- 
munities, will  be  where  it  was  two  years  ago,  with  all  the  consequent  ramification 
of  privation  and  suffering. 

We  have  been  strongly  impressed  with  the  cogent  arguments  made  before  the 
commission  by  railway  officials.  They  point  out  that  they  must  have  a  margin 
of  surplus  sufficient  to  enable  them  to  meet  the  peculiarly  uncertain  demands 
to  which  the  transportation  business  subjects  them.  We  earnestly  hope  that 
the  commission  in  giving  Its  decision  will  indicate  wth  all  possble  clearness 
a  purpose  of  consideriug  these  special  needs  in  the  broadest  spirit.  Such  a 
decision  would  be  accepted  in  the  money  markets  of  the  world  as  a  declaration 
of  liberal  policy  and  would,  we  believe,  enable  our  railways  to  finance  the 
enormous  improvements  which  must  be  made  if  the  traffic  of  the  country  is  to 
be  carried  efficiently  and  safely. 

Investors  must  have  confidence  in  the  future  conservatism  of  American  regu- 
lation if  funds  are  to  be  found  for  new  track,  terminals,  cars,  and  locomotives. 
Since  the  spirit  of  regulation  is  determined  by  public  opinion,  the  Railway 
Business  Association  endeavors  to  stimulate  the  public  desire  to  have  railways 
which  are  strong  and  progressive  as  well  as  equitable  and  reasonable  in  their 
diarges. 

To  the  merchant  a  weak  railway  is  a  millstone  about  his  neck.  By  poor 
service  it  leaves  him  at  the  mercy  of  his  rivals  who  are  better  served.  With 
its  pay  roll  cut  down  and  its  purchases  of  supplies  from  other  large  employers 
curtailed,  the  weak  railway  can  not  sustain  the  buying  power  of  the  merchant's 
customers.  The  merchants  wan(,  of  course,  the  best  rates  they  can  get  for  the 
transportation  they  use,  but  recently  many  of.  them  seem  to  be  thinking  more 
about  the  quality  of  service  and  more  about  the  prosperity  of  the  railways  and 
allied  industries  and  less  about  the  rate.  We  believe  this  is  the  broad  American 
view,  and  it  should  be  the  aim  of  our  association  to  win  converts  to  that 
attitude. 

It  should  be  advertised  to  the  world  that  there  is  in  the  United  States  an 
organized  cooperation  to  the  end  that  the  railways  may  avoid  giving  offense 
and  hat  the  public  may  refrain  from  hasty  measurea  Let  it  be  known  that  the 
American  railways  are  safe  investments,  because  the  railway  men,  the  business 
men,  and  the  regulatory  agencies  of  the  State  and  Nation  have  determined  to 
make  them  safe. 

Commissioner  Prouty.  You  state  there  that  the  railways  have  cur- 
tailed their  plans  for  development  Just  what  do  you  know  about 
that? 

Mr.  Post.  In  a  general  way,  Mr.  Commissioner,  we  know  that  the 
purchases  by  the  railroads  have  diminished  very  markedly  in  the  last 
four  or  five  months. 

Commissioner  Prouty.  The  operating  reports  of  these  railroads 
apparently  indicate  that  the  increase  m  maintenance  of  way  and 
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maintenance  of  equipment  has  been  greater  in  proportion  than  the 
increase  in  conducting  transportation,  in  proportion  to  the  develop- 
ment of  the  traflSc.  That  must  mean  they  have  expended  more  on 
their  wares  and  their  equipment  than  a  normal  amount.  In  the  face 
of  that,  how  do  you  account  for  the  fact  there  has  been  a  falling  off 
in  your  business  ? 

Mr.  Post.  Mr.  Commissioner,  the  falling  off  of  buying  orders  dates 
back  to  the  1st  of  June. 

Commissioner  Proutt.  That  is  to  say,  the  materials  which  they 
have  used  in  the  last  months  were  ordered  before  the  1st  of  June? 

Mr.  Post.  Yes,  sir. 

Commissioner  Prouty.  Do  you  know  of  any  instance  where  a  rail- 
road has  suspended  any  work  of  development  which  it  had  in  hand 
and  had  begun  ? 

Mr.  Post.  I  could  not  name  a  case  at  the  moment. 

Conmiissioner  Prouty.  Is  it  your  opinion  that  if  the  railroads 
were  simply  to  handle  the  traffic  of  this  country  which  offers,  with- 
out any  extensive  development,  that  work  could  be  found  for  all  the 
railway-supply  factories  which  are  in  existence  to-day? 

Mr.  Post.  Oh,  no,  sir.  Our  great  industry  feeds  upon  extensions 
and  betterments.  Just  the  upkeep  of  the  railroads  as  they  are  would 
minimize  the  number  of  people  employed  in  our  craft  thousands 
upon  thousands. 

Commissioner  Prouty.  That  is  to  say,  supposing  the  amount  of 
traffic  handled  by  the  railroads  for  the  next  year  were  to  be  no  greater 
than  the  amount  handled  in  the  last  year,  and  the  railroads  were  to 
handle  it  by  the  same  amount  of  facilities^  there  would  be  no  call  for 
a  ^at  part  of  the  factory  provision  which  has  been  made  for  f ur- 
ni3iing^railway  supplies? 

Mr.  Post.  Exactly;  yes,  sir. 

Commissioner  Prouty.  That  is  to  say,  the  employment  of  that  de- 
pends upon  the  development  of  our  railway  system  ? 

Mr.  Post.  Yes,  sir. 

Commissioner  Prouty.  And  the  development  of  our  railway  sys- 
tems could  only  be  proper  in  case  there  should  be  a  development  of 
traffic? 

Mr.  Post.  Yes,  sir. 

Commissioner  Prouty.  Is  it  your  notion  that  if  this  commission 
were  to  allow  this  increase  in  freight  rates  that  would  have  a  stimu- 
lating effect  upon  other  kinds  of  business,  which  would  justify  the 
railroads  in  developing  their  own  systems? 

Mr.  Post.  Of  course,  what  the  railroads  would  do  with  the  in- 
creased revenue  is  a  matter  that  we  would  have  nothing  to  do  with, 
and  we  could  not  make  any  prophecy.  It  is  our  best  judgment  that 
when  the  railroads  are  in  the  receipt  of  such  revenues  and  are  in 
such  a  frame  of  mind,  based  upon  sucn  earnings  or  such  revenues,  that 
there  is  a  degree  oi  prosperity  and  enlarging  of  their  purposes 
which  sets  us  to  work  giving  employment  to  the  people  dependent 
upon  us,  giving  them  money  to  spend  with  local  merchants,  and  that 
it  does  have  that  general  enect  upon  the  prosperity  of  the  people  in 
general. 

Mr.  Lyon.  I  had  a  few  questions  to  ask  along  the  same  line  that 
Commissioner  Prouty's  questions  have  suggestei 
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Do  I  understand  the  present  demand  for  supplies  from  the  oon* 
cerns  whidi  you  represent  fairljr  represents  what  the  carriers  would 
need  to  carry  on  the  present  business  without  any  increase?  I  think 
probably  you  have  answered  that  in  your  answer  to  Commissioner 
Prouty,  wnere  you  said  your  concerns  were  largely  based  upon  the 
demands  for  future  buildinff  of  railroads. 

Mr.  Post.  I  think  it  could  be  said.  Mr.  Lyon,  that  the  railroads  are 
not  now  equipped  with  all  the  facilities  they  ought  to  have  to  take 
care  of  the  present  volume  of  business.  In  a  general  way,  as  an  ob- 
server, and  having  the  opportunity  to  meet  these  railroad  executives 
from  time  to  time,- 1  become  aware  of  the  fact  that  there  is  a  lack  of 
equipment  in  this  part  of  the  country  or  that. 

Mr.  Lyon.  And  the  furnishing  of  that  equipment, '  you  think, 
would  lead  to  the  economical  handling  of  their  traffic;  that  is,  that 
they  are  not  sufficiently  equipped  for  satisfactorily  handling  the 
present  business? 

Mr.  Post.  Yes.  Might  I  qualify  that  by  saying  that  in  the  matter 
of  equipment  it  is  not  necessarily  the  adding  of  more  cars  or  more  lo- 
comotives— I  mean  in  number.  The  constantly  study  of  the  railroad 
operating  executives  is  that  the  vehicles  of  commerce,  the  cars  of 
locomotives,  shall  be  of  such  dimension  and  build  and  strength,  and 
so  forth,  as  to  meet  the  heavier  burdens  of  an  increasinfi|  traffic,  and 
that  requires  new  construction  and  the  condemning  of  equipment 
that  may  be  carried  as  a  car  or  a  locomotive. 

Mr.  Lyon.  And  many  of  the  carriers  are  not  in  that  condition — 
that  is,  they  have  not  purchased  this  later  and  better  equipment.  That 
is  vour  statement  ? 

Mr.  Post.  Undoubtedly  they  have  not  bought  all  that  they  would 
require. 

Mr.  Lyon.  In  the  statement  which  you  read  from  your  second 
annual  report^  did  you  mean  to  connect  in  any  way  the  effect  of  the 
decision  of  this  commission  in  a  pending  controversy  as  in  any  way 
liable  to  bring  about  the  condition  which  you  set  forth  as  existing  in 
1908? 

Mr.  Post.  No,  sir. 

Mr.  Lyon.  You  connected  the  two  sentences  and  gave  me  that  im- 
pression. 

Mr.  Post.  No,  sir;  in  no  way.  shape,  or  manner. 

Mr.  Lyon.  You  do  not  attrioute  the  conditions  of  1907  and  1908 
to  any  action  by  regulative  bodies  like  this? 

Mr.  Post.  No,  sir. 

Mr.  Lyon.  You  think  that  was  due  to  conditions  with  which  they 
could  have  no  connection? 

Mr.  Post.  A  complexity  of  situations  and  reasons. 

Mr.  Lyon.  Do  you  mean  to  imply  that  conditions  are  now  in  the 
hands  of  this' commission  such  that  if  they  do  not  act  favorably  on 
this  matter,  like  conditions  are  liable  to  arise  such  as  existed  in  1908  ? 
•  Mr.  Post.  We  have  no  desire  to  make  any  such  utterance.  In  fact, 
the  position  of  our  association  is  this:  We  realize  that  imder  the 
changed  conditions  under  which  the  railroads  must  be  operated  in 
the  future,  under  our  law,  that  the  issue  has  been  joined  before  this 
body  of  the  Interstate  Commerce  Commission,  a  litigation  stu- 
pendous in  proportions  and  of  the  greatest  importance  to  everybody. 
We  have,  time  and  again,  and  always,  and  in  this  presence  again  I 
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desire  to  say  that  there  is  no  other  body  in  this  country  who  could 
deal,  we  thinkj  better  with  the  matters  involved,  and  that  we  shall 
rest  content  with  the  judgment  that  shall  be  handed  down  by  this 
commission.  We  do  not  call  for  haste.  We  call  for  nothing.  We 
ask  for  nothing  for  ourselves  that  would  be  prejudicial  to  the  in- 
terest of  anybody  in  the  country.  We  will  take  potluck  with  all 
the  rest  of  the  Americans  under  any  condition. 

Mr.  Lyon.  From  your  investigation  of  this  matter,  and  considera- 
tion of  it,  you  believe  that  if  tnis  matter  is  finally  decided  by  the 
commission,  no  matter  which  way  it  may  be,  that  it  will  not  neces- 
sarily lead  to  the  conditions  whicn  you  set  forth  as  existing  in  1908? 

Mr.  Post.  No,  sir. 

Mr.  Lyon.  You  have  no  such  view  ? 

Mr.  Post.  The  judgment  of  this  commission,  whatever  it  may  be, 
will  not  be  the  inciting  cause  of  trouble  for  us.  What  we  are  re- 
citing in  our  report  is  that  the  frame  of  mind  of  the  people  who 
punmase  our  goods  is  such  that  they  have  not  been  buying  from  us 
for  several  months.  In  the  meantime,  the  orders  already  on  our 
books  are  being  filled,  and  every  month  now  finds  the  unfilled  orders 
lower  and  lower  in  number.  A  continued  period  of  uncertainty  is 
what  would  kill  us.  Certainly  we  can  face  at  any  time,  whatever 
it  may  be. 

Mr.  Lyon.  By  that  statement  do  you  mean  to  imply  that  the  view 
on  the  part  of  those  who  purchase  from  you  is  that  unless  a  decision 
is  rendered  in  a  certain  way 

Mr.  Post  (interrupting).  I  can  not  speak  for  them. 

Mr.  Lyon.  But  that  tne  result,  you  say,  on  your  books 

Mr.  Post  (interrupting).  I  simply  know  our  customers  are  not 
buying,  and  everybody  who  ever  sold  goods  knows  that  when  he 
taps  at  the  door  of  the  customer  and  is  told  there  is  nothing  for  him, 
that  there  is  not  much  explanation,  and  there  is  nothing  left  for  him 
to  do  but  to  go  home. 

Commissioner  Clements.  Suppose,  Mr.  Post,  the  manufacturers 
of  railway  supplies,  like  other  manufacturers,  are  sometimes  over- 
produced. Under  good  and  prosperous  conditions  they  build  and  ex- 
tend tfieir  plants  and  there  comes  a  time  when  there  is  an  overpro- 
duction.    I^  that  true? 

Mr.  Post.  Mr.  Commissioner,  I  do  not  think  that  that  situation  at- 
taches to  the  railway  supply  concerns  very  much. 

Commissioner  Cmjments.  You  do  not  think  enough  of  them  have 
ben  established  to  have  caused  an  overproduction  ? 

Mr.  Post.  I  do  not  think  that  that  would  be  a  trouble. 

Commissioner  Clements.  Do  you  mean  by  that  that  such  a  thing 
can  never  occur — that  is,  an  overproduction  ? 

Mr.  Post.  I  can  understand,  Mr.  Commissioner,  that  if,  in  meet- 
ing high-water  conditions  we  have  to  enlarge  our  plants  to  meet 
those  necessities,  when  a  lean  period  comes  and  the  purchases  di- 
minish so  that  we  did  not  need  the  men  and  we  did  not  need  the 
machinery,  that  might  be  called  a  condition  of  overproduction  or 
overreadiness  to  do  business. 

Commissioner  Clements.  Do  you  mean  that  the  plants  have  never 
been  so  extended  as  to  bring  about  an  overproduction  up  to  this  time? 
Is  that  your  idea? 
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Mr.  Post.  I  think  possibly,  Mr.  Commissioner,  you  misapprehend 
the  nature  of  the  railway  supply  business. 

Commissioner  Clements.  I  do  want  to  get  a  dear  idea  of  the  mean- 
of  your  answer. 

rosT.  We  manufacture  only  upon  order.  The  railway  supply 
craft  do  not  make  things  up  in  stock  excepting  there  are  some  oi  the 
concerns  that  are  manufacturing  staple  supplies;  but  a  car  builder 
or  locomotive  builder  or  the  specialty  maker  makes  as  many  things 
as  are  ordered,  and,  of  course,  the  carrying  in  stock  of  supplies  any 
more  than  is  necessary  simply  to  keep  the  repair  account  good  gt  to 
meet  unexj>ected  orders. 

Commissioner  Clements.  So  you  conform  the  volume  of  your  out- 
put to  the  current  demand? 

Mr.  Post.  Yes,  sir. 

Commissioner  Clements.  Based  upon  orders  practically  made? 

Mr.  Post.  Yes,  sir. 

Commissioner  Clements.  These  people  are  in  somewhat  differ^it 
relation  to  this  question,  are  they  not,  from  other  manufacturing  in- 
dustries, such,  for  instance,  as  mi^t  be  illustrated  by  the  cotton  fac- 
tories of  New  England  or  the  South?  Thev  have  plants  to  make 
more  than  the  world  will  take  at  a  fair  profit,  and  tney  shut  down 
part  of  the  time.    That  is  quite  a  frequent  occurrence,  is  it  not? 

Mr.  Post.  I  believe  it  is. 

Commissioner  Clements.  And^  of  course,  when  they  do  shut  down 
the  emplovees  are  in  the  same  situation  oi  lack  of  employment  and 
pav  that  the  employees  of  these  supply  companies  would  be. 

Mr.  Post.  Of  course,  this  is  purely  speculative  on  my  part.  There 
may  be  reasons  of  location;  they  may  be  too  remote,  some  of  tJiese 
factories. 

Commissioner  Clements.  Of  course,  they  are  not  all  as  advanta- 
^usly  located  as  some  may  be.  But  take,  for  instance,  their  interest 
m  this  matter :  I  can  see  readily  how  it  would  be  to  the  interest  of  the 
supply  manutacturers  to  have  a  large  demand,  just  as  it  is  to  the 
other  producers — the  cotton  factories,  for  instance — and  in  order  to 
bring  that  about,  your  patrons  being  the  railroads,  it  would  seem  to 
be  to  their  direct  interest,  separately  considered,  to  have  the  railroads 
order  as  much  as  possible^  and  with  a  full  exchequer  they  would  order 
more  than  they  would  with  a  leaner  one.  That  would  be,  therefore, 
one  of  the  things  that  would  promote  an  increase  of  orders  and  would 
be  greater  revenue  to  the  carrier.  But  would  it  not  work  just  in  the 
opposite  direction  in  regard  to  these  other  outside  industries  that  de- 
pend upon  the  consumers  of  the  world  and  not  upon  the  railroads 
Earticularly  to  take  their  output,  and  that  an  increase  of  rates  would 
ave  just  tne  opposite  effect  on  their  prospects? 

Mr.  Post.  I  ao  not  think,  Mr.  Commissioner,  that  I  would  be  able 
to  aid  you  materially  by  an  expression  of  opinion  upon  that.  There 
are  certain  things,  as  ^ou  sujggest,  that  are  obvious;  there  are  differ- 
ences of  relations  to  this  subject  by  people  on  either  side  of  it.  Some 
people  are  helped  by  a  certem  condition  and  others,  perhaps,  are  not 
sojnneatly  helped. 

Commissioner  Clements.  Just  one  other  question  occurs  to  me:  Do 
you  include  in  your  association  manufacturers  of  all  kinds  of  railway 
material,  such  as  rails,  as  well  as  smaller  articles  of  equipment! 

Mr.  Post.  Yes,  sir. 
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Commissioner  Cubkents.  In  that  organization  is  included  all,  prac- 
tically, or  some  of  all  t 

Mr.  Post.  Some  of  all;  yes.  Our  membership  is  constantly  being 
increased.  We  are  a  very  b»w  association  yet,  only  being  2  years 
old,  and  there  are  people  who  are  constantly  becoming  apprised  of 
what  we  are  trying  to  accomplish,  and  they  become  enroUed  members, 
so  our  membei^ip  roll  is  constantly  increasing,  taking  in  the  people 
making  all  kinds  of  things. 

Commissioner  Ci4EMents.  Does  the  association  or  its  members,  in 
any  way,  fix  a  line  of  prices  at  which  they  can  sell  these  things  to 
the  railroads  on  a  basis  of  agreed  prices? 

Mr.  Post.  Never  that  I  have  ever  Imown  of,  no,  sir.  In  fact,  I 
think  it  may  be  said  that  the  railway  supply  business  is  carried  on 
with  as  free  and  active  competition  as  any  business  in  the  country. 

Commissioner  Ci^ments.  Unrestrained  by  price  lists? 

Mr.  Post.  Unrestrained  by  price  lists  or  agreements. 

Commissioner  Clements.  Unrestrained  by  agreement? 

Mr.  Post.  Absolutely;  yes,  sir.  You  asked  with  reference  to 
"some  of  all."  I  would  state  that  from  the  organization  of  our  asso- 
ciation, its  membership  has  not  comprised  any  of  the  larjge  steel 
manufacturers.  More  particularly,  I  now  recall,  you  asked  about  the 
rails.  I  think  in  our  organization  none  of  the  corporations  manufac- 
turing steel  rails  belong  to  our  association. 

Commissioner  Cuements.  Do  the  car  manufacturers  and  engine 
manufacturers  belong  to  it? 

Mr.  Post.  Yes,  sir;  nearly  all  of  them. 

Commissioner  Comments;  And  the  large  steel  rail  manufacturers 
do  not? 

Mr.  Post.  No,  sir. 

Commissioner  C14EMENTS.  Do  you  know  why  they  do  not? 

Mr.  Post.  No,  sir. 

Mr.  Lyon.  What  line  do  you  manufacture,  Mr.  Post?  I  do  not 
know  what  concern  you  are  connected  with. 

Mr.  Post.  We  manufacture  couplers,  draft  gears  for  freight  and 
passenger  cars,  steel  platforms  for  passen^r  equipment. 

Mr.  Lyon.  Where  is  your  plant  located? 

Mr.  Post.  At  Bridgeport,  Conn. 

Mr.  Lyon.  Do  you  have  one  price  for  all  of  these  different  articles 
of  the  same  character  to  your  different  purchasers? 

Mr.  Post.  We  aim  to  serve  all  of  our  customers  alike ;  yes,  sir. 

Mr.  Lyon.  Are  you  successful  in  your  aim? 

Mr.  Post.  Quite  so;  yes,  sir. 

Mr.  Lyon.  Are  there  any  radical  differences  in  your  prices  to  your 
different  customers? 

Mr.  Post.  I  think  not;  no,  sir. 

Mr.  Lyon.  You  could  speak  with  knowledge,  could  you  not? 

Mr.  Post.  Oh,  yes. 

Mr.  Lyon.  Do  you  know,  as  a  matter  of  fact,  you  do  sell  to  all  the 
railroads 

Mr.  Post  (interrupting).  Yes,  sir. 

Mr.  Lyon  (continuing).  And  all  the  purchasing  a^nts? 

Mr.  Post.  There  will  oe  a  little  variation  in  tiie  freij^ht  matters. 

Mr.  Lyon.  I  understand  that;  but  I  mean  substantially. 

Mr.  Post.  Exactly.  ^  . 
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Mr.  Lyon.  You  do  not  make  any  substantial  reduction  to  any  par- 
ticular carrier? 

Mr.  Post.  No,  sir. 

Mr.  Lyon.  Are  any  of  those  largely  interested  in  carriers  interested 
in  your  company  ? . 

Mr.  Post.  No,  sir. 

Mr.  Lyon.  You  do  not  know  of  any  large  holder  of  railroad  inter- 
ests who  is  interested  in  the  car  coupler  company? 

Mr.  Post.  You  are  now  speaking  of  my  own  company? 

Mr.  Lyon.  Yes. 

Mr.  Post.  There  is  in  my  own  company  one  person  who  is  a  rail- 
road official  who  holds  a  negligible  quantity  of  the  stock  in  our  com- 
pany, which  he  has  held  for  a  great  many  years  before  he  became  a 
railroad  official  of  any  importance. 

Mr.  Lyon.  As  a  general  rule  there  is  no  connection  between  your 
company  and  the  carriers? 

Mr.  Post.  Nothing  whatever. 

Mr.  Lyon.  Either  directly  or  indirectly,  so  far  as  you  know? 

Mr.  Post.  No. 

Mr.  Lyon.  You  are  aware,  I  suppose^  in  this  territory  now  under 
discussion,  the  official  classification  territory,  that  the  reports  to  the 
commission  for  1910  indicate  that  the  carriers  are  at  least  in  no  worse 
condition  than  they  were  in  1909 — in  fact,  are  in  somewhat  better 
financial  condition,  taking  their  reports  as  the  basis  for  that  state- 
ment ?  Do  I  understand  that  these  carriers  in  this  territory,  as  wdl 
as  other  carriers,  are  reducing  their  orders  from  these  supply  com- 
panies, particularly  those  with  which  you  are  connected  ? 

Mr.  Post.  Yes,  sir. 

Mr.  Lyon.  Have  you  any  view  to  express  or  any  facts  within  your 
knowledge  as  to  why  these  orders  should  decrease,  with  the  financial 
conditions  which  I  have  stated  to  you?     Are  there  any  others? 

Mr.  Post.  Our  customers  simply  tell  us,  Mr.  Lyon,  that  they  do  not 
feel  authorized  to  make  purchases  of  equipment*  Of  course  you  will 
readily  understand  the  atmosphere  in  which  the  salesman  is  when  he 
proffers  his  wares.  They  have  decided  that  they  do  not  feel  war- 
ranted in  purchasing  equipment.  Usually  when  they  have  decided 
in  their  inner  counsels  we  know  nothing  about  that.  Usually  when 
this  railroad  or  that  railroad  have  decided  that  their  necessities  for 
railroad  material  and  equipment  for  a  year  or  for  a  given  period  calls 
for  such  and  such  an  expenditure  that  is  authorized  in  their  inner 
counsels  and  satisfactory  arrangements  made  to  finance  it,  and  then 
for  the  first  time  we  learn  of  it  by  a  call  for  bids  on  specifications  sent 
out  to  us. 

Mr.  Lyon.  When  they  make  the  statement  to  you  that  they  do  not 
consider  it  an  appropriate  time  to  make  purchases  of  supplies,  of 
course  you  have  no  knowledge  as  to  how  and  why  they  have  arrived 
at  such  conclusion? 

Mr.  Post.  They  do  not  explain  it  to  us  in  our  conferences  with 
them.  In  other  words,  we  do  not  meet  them  unless  it  is  to  discuss  the 
specifications. 

Mr.  Lyon.  And  in  the  absence  of  some  explanation  it  would  prob- 
ably surprise  you  to  know  they  are  in  a  better  financial  condition  than 
they  were  theretofore? 
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Mr.  Post.  I  do  not  know  as  I  would  be  surprised  to  know.  We 
meet  with  things  in  this  world  that  are  surprising  both  ways. 

Mr.  Lyon.  Can  you  form  any  idea  as  to  w-ny  they  have  not  ordered 
these  supplies,  with  their  financial  condition  as  I  have  stated  ?  Is 
there  any  light  which  you  can  throw  upon  that  subject?  Possibly 
you  have  none? 

Mr.  Post.  All  the  information  I  possess  is  the  general  information 
from  what  I  have  read  and  from  what  the  people  tell  me.  I  am 
informed  that  there  is  trouble  and  that  they  have  trouble  in  disposing 
of  their  securities;  that  in  order  to  sell  securities  they  are  obliged  to 
pay  exorbitant  interest  charges ;  and  that  they  do  not  feel  it  has  been 
a  good  time  to  put  these  securities  upon  the  market.  Those,  among 
o£er  things,  are  the  reasons. 

But  I  want  to  make  it  clear  to  your  mind  as  a  lawyer,  and  speaking 
now  as  a  merchant:  You  may  misunderstand  the  function  or  the 
relation  existing  between  the  man  who  sells  and  the  man  who  buys. 
We  are  obliged  to  take  what  we  know — that  we  do  not  sell.  Any  old 
reason  is  good  enough  for  the  man  who  says  he  will  not  buy.  It  is 
not  for  us  to  criticize  our  customer  or  to  challen^  the  correctness  of 
his  conclusion.  All  we  know  is  that  he  is  not  m  a  frame  of  mind 
whereby  he  buvs  our  goods.    Therefore  we  make  no  sales. 

Mr.  Lyon.  In  this  statement,  this  second  anpual  report,  you  make 
this  statement: 

We  have  been  strongly  impressed  with  tbe  cogent  arguments — 

You  do  not  use  the  word  "  facts  " — 

made  before  the  commission  by  railway  officials. 

I  have  gathered  from  that  that  yon  had  given  the  subject  some 
thought  and  had  gathered,  not  only  from  their  arguments  but  the 
facts  submitted  to  this  commission,  that  possibly  they  were  not  in  a 
condition  to  order  these  supplies,  not  based  upon  any  old  reason,  but 
that  they  had  facts  before  this  commission  which  would  possibly 
convince  any  reasonable  man  that  they  had  made  such  a  showing  that 
they  were  not  in  condition  to  make  these  purchases;  and  for  this 
reason  I  called  your  attention  to  the  financial  condition  of  some  of 
these  carriers,  many  of  them  customers  of  vours  no  doubt,  like  the 
Delaware,  Lackawanna  &  Hudson,  the  Philadelphia  &  Reading,  the 
Pennsylvania,  and  various  roads,  showing  extremely  large  financial 
returns.  If  those  carriers  have  seen  proper  not  to  make  purchases, 
I  did  not  know  but  what  you  might  have  in  your  large  knowledge  oi 
affairs — and  I  speak  that  with  all  seriousness — that  there  were  some 
other  things  than  the  financial  conditions  of  these  carriers^  from  the 
standpoint  of  the  operation  of  the  railroads,  that  was  affecting  the 
matter.    Of  course  if  you  have  no  knowledge  of  that  kind 

Mr.  Post  (interrupting).  I  could  not  say  that  I  have,  Mr.  Lyon. 

Mr.  Lyon.  That  is  all. 

Cross-examination : 

Mr."  James.  Mr.  Post,  you  have  been  president,  I  believe,  of  the 
Bailway  Business  Association  since  its  organization  ? 

Mr.  Post.  Yes,  sir. 

Mr.  James.  And  also  during  that  period  of  time  a  member  of  its 
executive  committee? 

Mr.  Post.  Yes,  sir. 
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Mr.  James.  It  is  practically  a  one-committee  orffanization,  is  it 
not;  you  have  no  other  committees,  have  you,  beside  the  executive 
committee? 

Mr.  Post.  We  have  the  committee  on  membership  and  special  com- 
mittees that  are  appointed  from  time  to  time. 

Mr.  James.  But,  practically,  its  affairs  are  in  the  hands  of  the 
executive  committ^t 

Mr.  Post.  They  are ;  yes,  sir. 

Mr.  James.  And,  Mr.  Post,  the  members  of  your  organization,  if 
not  collectively,  have  sought  letters  from  shippers  to  he  sent  to  the 
Interstate  Commerce  Commission,  urging  this  advance? 

Mr.  Post.  Well,  I  could  not  answer  that  of  my  personal  knowledge. 

Mr.  Jambs.  Your  general  knowledge;  as  a  matter  of  general 
knowledge  ? 

Mr.  Post.  I  understand  that  such  solicitations  have  been  made  by 
individuals  who  happen  to  belong  to  our  association. 

Mr.  James.  Mr.  wiflin,  of  Chicago,  was  one;  you  know  of  his 
letters  that  he  sent? 

Mr.  Post.  Yes,  sir;  I  do. 

Mr.  James.  You  were  in  attendance  at  the  New  York  hearings, 
were  you  not,  of  this  rate  matter? 

Mr.  Post.  Yes,  sir. 

Mr.  James.  And  also  here  in  Washington? 

Mr.  Post.  Yes,  sir. 

Mr.  James.  You  have  not  been  here  at  the  last  hearing? 

Mr.  Post.  No,  sir. 

Mr.  James.  So,  when  you  say  you  have  been  strongly  impressed 
with  the  cogent  arguments  made  before  the  commission  by  the  rail- 
way companies,  that  is  a  result  of  your  having  heard  those  argu- 
ments personally,  is  it  not?  That  conmient  is  a  result  of  your  hav- 
ing heard  the  arguments  personally  ? 

Mr.  Post.  It  is ;  yes,  sir.  We  have  sat  in  the  room  and  heard  the 
testimony  given. 

Mr.  James.  What  other  members  of  the  executive  committee  sat 
and  heard  the  evidence  besides  vourself  ? 

Mr.  Post.  There  were  some  other  members  at  the  Chicago  hearings. 
I  did  not  go  to  Chicago.  There  were  some  that  attended  the  Chicago 
hearings,  as  I  understand,  and  in  New  York  I  think  there  were  two 
or  three  others  who  sat  in  from  time  to  time.  I  think  here  in  Wash- 
ington, no  one. 

Mr.  James.  I  want  to  know  what,  if  any,  members  of  your  execu- 
tive committee  have  sat  during  the  hearings  when  the  shippers  were 
presenting  their  arguments.    None  whatever,  have  they? 

Mr.  Post.  Not  here,  no. 

Mr.  James.  And  you  have  taken  occasion  to  r©ad  a  transcript  of 
the  evidence  as  to  the  arguments  presented  by  the  shippers;  have  you? 

Mr.  Post.  As  fast  as  the  testimony  is  taken  here,  Mr.  James,  as 
fast  as  we  can  get  it,  our  secretary  makes  a  very  careful  reading  of 
it  and  a  transcript  in  full  of  the  notes. 

Mr.  James.  You  have  made  no  allusion  in  this  second  annual  re- 
port of  the  general  executive  committee,  of  November  22,  1910,  as 
to  the  arguments  made  by  the  shippers. 

Mr.  Post.  The  shippers'  tCvStimony  had  not  begun  to  be  put  in  to 
any  extent,  had  it,  at  that  time? 
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Mr.  James.  They  had  not  progressed  very  far. 

Mr.  Post.  No;  it  was  just  about  beginning,  if  I  recollect  right 

Mr.  James.  What  may  have  been  brought  out  as  to  the  arguments 
of  the  shippers  on  the  cross-examination  of  railway  witnesses  evi- 
dently did  not  impress  you  very  much,  because  you  make  no  allusion 
to  it  whatever. 

Mr.  Post.  No  ;  up  to  the  time  that  this  was  made  there  had  been 
no  opening  up  of  tnat  case. 

Mr.  James.  And  you  did  not  find  any  cogent  arguments  from  the 
shippers'  side  whatever — cogent  or  noncogent? 

Mr.  Post.  Well,  you  know,  the  point  of  view  of  a  man  has  a  good 
deal  to  do  with  what  he  considers  cogent 

Mr.  James.  That  is  what  I  am  getting  at.  Your  point  of  view, 
therefore,  has  been  to  see  those  arguments  which  argue  for  an  ad- 
vance, but  none  of  the  arguments  which  would  argue  against  it? 

Mr.  Post.  No,  Mr.  James.  I  would  not  want  to  have  uiat  injustice 
done  us. 

Mr.  James.  You  have  made  no  reference,  however,  in  this  second 
annual  report  of  the  executive  committee  to  any  cogent  arguments 
that  the  shippers  have  made — cogent  or  noncogent? 

Mr.  Post.  We  have  made  no  comment  on  them ;  na 

Mr.  James.  None  whatsoever? 

Mr.  Post.  None;  no,  sir. 

Mr.  James.  And  in  this  report  you  have  made  rather  impressive 
reference  to  the  weak  railways  and  the  fact  that  weak  railways  are 
a  millstone  about  the  neck  or  the  merchants.  You  subscribe  to  that, 
do  you  not? 

Mr.  Post.  I  do.  A  railroad  that  is  not  able  to  serve  its  customers 
well  is  a  bad  thing  for  the  people  along  its  line. 

Mr.  James.  By  weak  railwavs  you  would  mean  a  badly  capitalized 
road — an  overcapitalized  and  baaly  managed  road,  that  had  tremen- 
dous fixed  charges,  out  of  proportion  to  a  well-managed  road?  That 
would  be  a  weak  railroad,  would  it  not? 

Mr.  Post.  I  do  not  know  that  I  have  gone  into  all  of  those  things. 

Mr.  James.  What  did  you  mean,  then,  by  the  weak  railroad  being 
a  millstone  about  the  neck  of  the  merchant? 

Mr.  Post.  We  mean  that  a  railroad  that  can  not  have  the  very  best 
equipment,  the  best  service  that  modern  conditions  require,  is  a 
handicap  to  the  people  who  are  along  the  line.  That  weakness  might 
depend  upon  a  ^ood  many  things.  As  you  say,  it  might  have  been 
overcapitalized ;  it  might  be  badly  managed,  and  so  on. 

Mr.  James.  It  might  have  tremendous  fixed  charges,  which  would 
diminish  the  fund  available  for  keeping  it  up  to  date? 

Mr.  Post.  I  suppose  so. 

Mr.  James.  It  is  your  opinion,  is  it  not,  and  the  opinion  generally, 
that  the  weak  railroad  is  a  menace  to  the  American  commerce  ? 

Mr.  Post.  I  think  a  weak  railroad  is  a  menace. 

Mr.  James.  To  American  commerce? 

Mr.  Post.  Yfes. 

Mr.  James.  You  do  not  believe  that  an  extortionate  rate  should  be 
charged  upon  a  strong  railroad  for  the  purpose  of  making  good  and 
letting  live  a  weak  railroad,  whose  income  is  taken  up  by  its  heavy 
overfixed  charges,  do  you? 
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Mr.  Post.  We  do  not  believe  in  an  extortionate  rate  of  any  kind 
by  anybody. 

Mr.  James.  Well,  what  rate  would  be  a  fair  return  on  the  value  of 
the  property?  What  would  you  regard  as  a  fair  return  to  a  rail*- 
road? 

Mr.  Post.  I  do  not  think  I  should  be  asked  that. 

Mr.  James.  You  do  not  know? 

Mr.  Post.  No. 

Mr.  James.  You  say: 

So  we  Invite  all  business  men  to  cooperate  with  ns  in  building  up  railway 
credit 

What  do  you  mean  by  railway  credit? 

Mr.  Post.  Our  idea  of  railroad  credit  is  not  only  its  bank  ac- 
count, but  the  respect  and  the  good  feeling  toward  the  railroad  itself. 

Mr.  James.  In  other  words,  confidence  in  railroad  securities? 

Mr.  Post.  Exactly;  yes. 

Mr.  James.  And  therefore  anything  which  would  destroy  the  con- 
fidence in  railroad  securities  would  be  condemned  by  your  associa- 
tion? 

Mr.  Post.  We  certainlv  do  not  want  to  do  anything  that  would 
destroy  confidence  in  railroad  securities.  We  want  more  confidence 
all  the  while  in  Uieir  good  management  and  their  good  condition 
generally. 

Mr.  James.  Mr.  Post,  do  you  know  John  C.  Spooner? 

Mr.  Post.  I  have  met  the  gentleman  several  times. 

Mr.  James.  Did  John  C.  Spooner  deliver  an  address  before  your 
association  November  10,  1909? 

Mr.  Post.  He  did;  yes,  sir. 

Mr.  James.  Did  your  association  have  that  printed  and  dissemi- 
nated ? 

Mr.  Post.  We  had  that  printed,  as  we  print  all  of  our  proceedings 
in  connection  with  the  annual  dinner — the  speeches  and  the  pro- 
ceeding are  printed  in  pamphlet  form  and  distributed. 

Mr.  James.  Does  your  executive  committee,  or  do  you  as  president, 
determine  the  question  as  to  what  shall  be  printed  and  distributed 
and  what  shall  not?  You  supervise  that,  cio  you  not,  as  to  what 
should  be  given  out  to  the  public? 

Mr.  Post  We  print  whatever  is  spoken  at  those  dinners. 

Mr.  James.  Suppose  something  was  spoken  at  the  dinner  which,  for 
example,  would  tend  to  discredit  American  railroad  securities; 
would  you  distribute  that,  although  you  knew  it  would  affect  the 
credit  of  American  railroad  securities? 

Mr.  Post.  I  would  not  undertake,  Mr.  James,  to  take  out  of  a 
man's  speech  anything  that  he  said. 

Mr.  James.  It  a  man  delivered  such  a  speech,  which  would  have 
a  natural  tendency  to  destroy  faith  in  American  railroad  securities ; 
would  you  have  that  distributed  at  your  expense,  although  its  prob- 
able erfect  would  be  disastrous  upon  railroaa  securities? 

Mr.  Post.  You  are  now  talking  about  a  matter  of  opinion. 

Mr.  James.  I  want  to  elicit  that  from  you.  You  would  not  distrib- 
ute that  kind  of  a  document,  would  you  ? 

Mr.  Post.  That  is,  if  I  thought  or  believed  it  was  inimical? 

Mr.  James.  Yes. 
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Mr.  Pcw3T.  No,  sir;  of  course  not,  if  I  believed  that. 

Mr.  James.  Did  you  regard  this  speech  of  John  C.  Spooner  as 
tending  to  in^ire  conjGidence  in  American  railroad  securities? 

Mr.  Post.  I  would  not  characterize  his  speech  as  inimical  to  the 
interests  of  tlie  railroads  of  the  country. 

Mr.  Jabobs.  You  reg^ard  confidence  in  the  administrative  body  as 
important  in  maintaining  credit  in  American  railroad  securities,  do 
you  not — the  body  callra  upon  to  administer  relations,  whether 
State  or  National?  The  confidence  of  the  public  m  such  a  tribunal 
tends  to  hold  confidence  in  the  railroad  securities,  does  it  not? 

Mr.  Post.  I  sincerely  believe  that  in  these  contentions  among 
American  interests  we  have  got  to  have  confidence  in  somebody,  and 
the  duly  constituted  body  should  be  r^arded  with  great  respect,  as 
to  their  opinions,  at  all  times. 

Mr.  Jambs.  I  say,  confidence  in  them  tends  to  hold  confidence  in 
railroad  securities,  does  it  not,  naturally? 

Mr.  Post.  I  think  so.  Of  course  it  must  always  be  with  the  quali- 
fication that,  no  matter  how  high  the  body  is,  we  have  certainly  a 
very  illustrious  example  of  people  who  speak  much  and  who  deride 
the  highest  authority  that  we  have  in  this  country — that  they  might 
make  mistakes. 

Mr.  James.  I  understand  that. 

Mr.  Post.  But,  as  a  general  proposition,  as  to  the  confidence  that 
should  be  reposed  in  these  bodies  that  are  bearing  these  responsi- 
bilities, we  certainly  urge  that  at  all  times. 

Mr.  James.  I  say  that  it  has  its  reflection  in  the  confidence  of  the 
American  public  m  railroad  securities.  If  there  is  confidence  in 
these  administrative  bodies,  State  and  National,  which  administer 
our  railroad  laws,  that  tends  to  hold  confidence  in  American  railroad 
securities,  does  it  not? 

Mr.  Post.  As  a  general  proposition,  I  should  say  yes. 

Mr.  James.  I  notice  also,  in  the  second  annual  report  of  the  gen- 
eral executive  committee,  the  part  that  you  did  not  read,  as  fol- 
lows  

Mr.  Post.  I  would  have  been  glad  to  read  it  all,  but  I  was  trying 
to  save  your  time. 

Mr.  James.  Yes ;  J.  understand  that  fully.     You  say : 

The  work  of  the  associa^tlon  during  the  past  year  has  consisted  in  efforts : 

1.  To  study  public  complaints  and  assist  in  devising  methods  for  meeting 
them. 

2.  To  appeal  to  business  men  for  fair  play  and  full  consideration  on  specific 
railway  matters  affecting  business. 

3.  To  distribute  literature  designed  to  promote  conciliation. 

That  first  one  has  been  one  of  the  purposes  of  the  association? 

Mr.  Post.  Yes. 

Mr.  James.  Can  you  produce  the  literature  which  your  association 
has  had  printed  and  distributed,  or  has  put  in  type  to  be  distributed? 

Mr.  Post.  We  will  do  so,  with  pleasure. 

Mr.  James.  When  can  that  be  done*?    During  the  day  ? 

Mr.  Post.  I  do  not  know  whether  Mr.  Nixon  has  them  with  him 
or  not.  Probably  he  has  not,  but  we  shall  very  gladly  have  them 
sent  to  you. 

The  Chairbcan.  Does  it  occur  to  you,  Mr.  James,  that  the  purposes 
of  this  association,  and  all  that,  have  much  to  do  with  this  case.    We 
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subpoenaed  Mr.  Post  here  because  he  made  a  statement  that,  as  we 
understand  it,  if  these  rates  were  not  advanced  it  would  inimically 
alffect  his  business  and,  indirectly,  unfavorably  alffect  other  kinds  of 
business.  It  was  upon  that  point  that  we  desired  to  examine  him. 
Whether  Mr.  Post  has  made  an  attack  on  the  conmiission,  or  whether 
somebody  else  has  made  an  attack  on  the  conmiission,  or  what  the 

Surpose  of  his  organization  may  be^  I  do  not  think  has  anything  to 
o  with  this  case.  We  are  spending  time  on  these  matters  that 
should  be  put  to  some  valuable  purpose. 

Mr.  James.  I  take  it  that  the  purpose  of  an  organization  is  to  be 
depicted  in  its  overt  acts,  as  a  part  of  the  res  gestse. 

The  Chaibman.  It  makes  no  difference  what  the  purpose  of  the 
association  was.  We  do  not  care  what  the  purpose  of  the  association 
was.  We  asked  Mr.  Post  to  come  down  here  and  tell  us,  if  he  could, 
in  what  way  the  failure  of  the  commission  to  allow  the  advance  in 
these  rates  would  have  an  ill  effect  on  his  business;  because  that  is  an 
important  fact  about  which  we  desire  information;  and  indirectly 
upon  other  kinds  of  business.  We  do  not  care  anything  about  his 
association,  or  the  purposes  of  the  association,  or  whether  he  holds 
the  Interstate  Commerce  Commission  in  high  repute  or  not.  That 
is  all  immaterial. 

Mr.  James.  That  is  not  the  object  of  this  other  literature,  if  your 
honor  please.  The  witness  has  testified  to  purposes  and  objects. 
Now,  if  your  honor  please,  upon  cross-examination,  the  shippers  de- 
sire to  test  that  out. 

Commissioner  Prouty.  If  we  had  time  to  go  into  all  this,  it  would 
be  very  well ;  but  it  is  too  remote.  We  have  other  cases  set  down  for 
argument  here  tomorrow,  and  we  must  conclude  this  testimony,  if 
we  can,  in  some  reasonable  time. 

Mr.  James.  I  will  accord  with  your  honor's  suggestions,  as  far  as 
possible.  The  question  is  a  simple  question  to  be  answered  by  the 
filing  of  exhibits,  so  that  they  may  be  made  the  basis  of  argument  in 
this  case. 

The  Chairman.  You  developed  your  point  as  to  Mr.  Spooner  by 
some  other  witness? 

Mr.  James.  This  is  not  as  to  Mr.  Spooner.  I  want  to  see  this  other 
literature  to  which  he  has  referred.  I  would  like  to  bring  in  the 
record  the  declaration  of  his  purpose.  He  has  made  distinct  allu- 
sions to  the  meeting  of  November  22,  and  I  would  like  to  bring  on 
the  record  what  happened,  to  see  whether 

The  Chairman.  What  has  that  to  do  with  this  case? 

Mr.  James.  I  think  it  has  a  great  deal. 

The  Chairman.  What  has  it  to  do  with  this  case? 

Mr.  James.  What  was  then  discussed,  how  it  was  discussed,  and 
so  on.  It  has  been  given  out  to  the  press,  and  we  have  had  no  oppor- 
tunity to  see  what  did  happen. 

The  Chairman.  What  has  it  to  do  with  the  advancement  of  these 
rates  and  the  determination  of  this  question  by  this  commission  ? 

Mr.  James.  I  think  the  attitude,  as  expressed,  will  throw  light 
upon  this  question,  because  there  have  been  three  grounds  urged  for 
the  advancement  of  the  rates.  One  has  been  the  necessity  to  meet 
wages;  the  other  which  has  been  mentioned  and  strongly  urged,  as 
alluded  to  in  this  second  annual  report,  is  as  to  the  railway  credit; 
and  we  desire,  if  your  honor  please,  to  have  laid  before  this  commis- 
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sion  those  things  which  reflect  upon  the  credit  of  the  raikoads.  I 
understood  that  was  a  subject  which  was  discussed  at  the  meeting— 
the  matter  of  these  surpluses,  the  application  of  these  surpluses.  I 
understood  that  some  of  the  questions  discussed  at  the  meeting  were 
as  to  whether,  for  example,  the  improvements  required  by  rauroads 
for  their  development 

The  Chaibman.  He  says  he  does  not  know  anything  about  that. 
I  asked  him  that  question.  He  has  stated  all  he  knows  about  that. 
That  is  an  important  question,  and  if  he  knows  anything  about  tihie 
fact  that  any  railroad  had  desisted  from  making  improvements,  which 
it  would  otherwise  make,  you  should  have  the  widest  latitude  in 
cross-examination.  But  he  does  not  claim  to  know  that.  He  says: 
"I  think  these  advances  ought  to  be  allowed."  That  is  what  he 
says  in  substance.  "  But  I  am  an  interested  party.  I  may  be  wrong 
about  it,  and  it  is  my  opinion  they  should  be  allowed."  That  is  his 
testimony. 

Mr.  James.  I  do  not  know  the  contents  of  these  documents,  except 
so  far  as  I  have  seen  them  in  the 

Commissioner  Clements.  He  has  said  he  would  send  them  to  you. 
Will  not  that  answer  your  purpose? 

Mr.  James.  I  thought  thev  should  be  a  part  of  the  record,  so  that 
we  should  all  have  the  benefit  of  them — ^not  that  they  should  be  sent 
to  myself  privately.  I  am  concerned  here  in  representing  large  bodies 
of  shippers,  but  I  do  not  know  that  it  would  meet  the  requirements  to 
have  these  papers  sent  to  me  privately.     I  do  not  feel  that  it  would. 

The  Chairman.  You  are  asking  that  Mr.  Post  file  as  an  exhibit  to 
his  testimony,  and  make  a  part  of  this  record,  the  proceedings  of  his 
association  at  the  annual  meeting  of  1909  and  the  annual  meeting  of 
1910? 

Mr.  James.  Yes.  I  can  ask  them  separately  and  jointly,  if  your 
honor  please;  merely  as  an  exhibit. 

Commissioner  Clements.  Will  it  not  answer  your  purpose  in  every 
way  if  he  furnishes  you  with  the  copies  ? 

Mr.  James.  I  think  they  should  be  a  part  of  the  record 

The  Chairman.  We  are  of  the  opinion  that  they  should  not  be 
made  a  part  of  the  record. 

Mr.  James.  I  will  not  be  allowed  to  argue  on  a  matter  that  is  not  a 
part  of  the  record.  I  think  it  becomes  the  basis  of  a  proper  argument 
as  to  what  did  take  place  at  those  meetings. 

The  Chairman.  Are  there  any  further  questions  to  be  put  to  this 
witness? 

Mr.  Lyon.  I  have  one  or  two.  You  manufacture  couplers,  as  I 
understand;  and  what  else? 

Mr.  Post.  Draft  gears  and  steel  platforms. 

Mr.  Lyon.  How  does  the  price  of  couplers  now  compare  with  what 
it  was  two  or  three  years  ago,  for  couplers  of  the  same  class,  the  same 
quality? 

Mr.  Post.  I  should  say  about  the  same,  Mr.  Lyon.  Of  course,  you 
know,  there  are  constant  changes.  ^Vhile  the  price  per  pound  of  a 
commodity  may  be  the  same,  or  perhaps  shading  downward  to  meet 
the  railroad  conditions,  you  are  constantly  changing  your  shapes  and 
forms,  using  more  materials;  and  couplers  may  be  short-shank 
couplers  or  they  may  be  long-shank  couplers,  weighing  anywhere 
from  250  pounds  down  to  140  pounds. 
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Mr.  Lyon.  My  question  was  directed  to  the  same  kind  of  couplers. 
I  want  to  make  a  comparison  of  price  with  the  same  article  as  it  was 
furnished  two  or  three  years  ago. 

Mr.  Post.  I  should  say  there  is  not  much  dilfference. 

Mr.  Lyon.  The  prices  would  be  substantially  the  same? 

Mr.  Post.  Yes. 

Commissioner  Prouty.  That  is  true  of  how  long  a  period? 

Mr.  Post.  I  could  not  instantly  respond  to  that,  Air.  Conunissioner, 
because  there  have  been  so  many  changes  made  in  the  coupler  situa- 
tion. Originally,  when  under  the  mandate  of  the  Federal  law  they 
were  obliged 

Commissioner  Prouty.  If  you  do  not  know,  all  right 

Mr.  Post.  They  have  been  changed  in  their  shapes  and  the  kind 
of  material  required,  and  all  that. 

Mr.  Lyon.  I  think  the  record  shows,  Mr.  Prouty,  substantially 
what  the  witness  has  stated,  that  there  has  been  substantially  no 
change. 

Commissioner  Prouty.  Do  you  apprehend  that  there  will  be  any 
increase  in  the  commodities,  the  railway  supplies  furnished  by  you  ? 

Mr.  Post.  If  you  mean  by  that  an  increase  of  cost  per  pound,  I 
would  say  I  do  not  see  any  reason  for  an  apprehension  of  that  kind. 

Commissioner  Prouty.  Of  course  I  do  not  mean  if  you  manufac- 
ture a  different  thing,  and  a  better  thing. 

Mr.  Post.  That  is  what  is  happening  all  the  while  in  railroad 
construction.  I  do  not  want  to  trespass  upon  your  patience,  but  I 
think  it  is  possibly  well  for  you  to  get  this  idea  in  your  mind :  That 
when  you  are  comparing  the  cost  or  things,  say  five  years  ago,  with 
the  present,  it  ma^  notT)e  the  same  thing;  it  may  be  to  perform  its 
function,  but  there  is  a  reason  for  its  being  larger,  of  greater  efficiency, 
which  increases  the  cost  So  that  when  you  say  a  "  coupler,"  that 
might  mean  a  whole  lot  of  things. 

Mr.  Lyon.  I  understand  that,  fully,  and  that  is  the  reason  why 
I  said  in  my  question  a  coupler  of  the  same  quality  or  of  the  same 
class.  Is  it  not  generally  true  that  in  railway  supplies  there  has 
been  a  general  tendency  toward  an  improvement  to  accomplish  the 
purpose  for  which  they  are  manufactured  ? 

Mr.  Post.  Always^  always. 

Mr.  Lyon.  There  is  a  tendency,  I  presume,  to  put  better  material 
in  them,  from  year  to  year? 

Mr.  Post.  Always. 

Mr.  Lyon.  Therefore,  on  the  general  statement  that  a  coupler 
costs  more  now  than  it  did  five  years  ago,  there  is  to  be  taken  mto 


Mr.  Lyon.  And  does  it? 

Mr.  Post.  Yes. 

Mr.  Lyon.  It  is  a  more  economical  tool  for  the  railroad  ? 

Commissioner  Prouty.  You  do  not  expect,  then,  Mr.  Post,  any 
advance  in  the  immediate  future  in  the  railway  supplies  which  you 
furnish,  provided  the  same  article  is  furnished? 

Mr.  Post.  No,  sir. 

Mr.  Lyon.  Have  the  wages  of  the  men  employed  in  your  shops 
been  increased  in  the  last  few  years? 
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Mr.  Post.  There  has  been  a  gradual  increase. 

Mr.  Lyok.  The  same,  I  presume,  or  similar  to  that  in  the  railroads, 
in  the  last  10  years? 

Mr.  Post.  1  think  perhaps  not  quite  to  so  great  an  extent  as  the 
railroads  have  had  to  do. 

Mr.  Lyon.  I  gather,  from  what  you  have  stated,  that  you  have 
not  found  it  necessary  to  advance  tne  prices  of  your  manufactured 
products  because  of  the  advance  in  wages? 

Mr.  Post.  Well,  again  I  am  confronted  with  the  idea  that  we 
change  what  we  make. 

Mr.  Lyon.  And  you  have  changed  it  for  the  better? 

Mr.  Post.  Yes. 

Mr.  Lyon.  You  are  furnishing  a  better  thing  now,  for  the  same 
money  substantially,  as  shown  by  these  reports? 

Mr.  Post.  Yes ;  the  same  man  will  be  employed  in  making  a  thing 
that  was  intended,  for  instance,  to  have  an  efficiency  under  certain 
conditions  of  compression.    You  find,  if  you  want  to  have  a  hundred 

Eounds  more  added  to  that,  the  same  man  makes  it,  but  you  have 
etter  material,  and  that  sort  of  thing,  and  charge  more  for  it. 

Mr.  Lyon.  And  you  are  paying  that  man  substantially  more  than 
you  were  some  years  before  i 

Mr.  Post.  Yes. 

Mr.  Lyon.  He  is  producing  a  more  efficient,  unit  for  the  same 
amount  of  energy  expended,  is  he  not? 

Mr.  Post.  Yes. 

Mr.  James.  You  spoke  of  the  high  price  of  money.  That  is  not 
peculiar  to  money  lent  to  railroads;  it  is  true  of  all  industries  lately 
that  money  has  been  high  ? 

Mr.  Post.  I  think  interest  rates  are  higher,  Mr.  James. 

Mr.  James.  There  is  is  the  same  difficulty,  now,  in  marketing  in- 
dustrials that  there  is  in  marketing  railroad  securities? 

Mr.  Post.  I  would  not  say  that.  I  would  not  commit  myself  to 
that  statement. 

Mr.  James.  You  would  not  want  to  ccmmiit  yourself  one  way  or 
the  other? 

Mr.  Post.  I  would  not  say  that  it  is  harder  to  ^et  money  for  indus- 
trials than  for  railroads,  or  vice  versa.  I  thmk  there  are  cases 
where,  perhaps,  it  would  be  easier  for  certain  industrials,  perhaps, 
than  for  some  railroads. 

Mr.  James.  But  there  has  been  a  sort  of  stagnation,  has  there  not, 
in  the  last  few  months,  in  floating  anything? 

Mr.  Post.  I  should  say  so. 

Mr.  James.  A  general  difficulty  in  floating  securities? 

Mr.  Post.  Yes;  but  my  attention  has  been  more  riveted  upon  the 
difficulbr  of  disposing  of  railroad  securities. 

Mr.  James,   i  our  attention  has  been  more  concentrated  upon  that  ? 

Mr.  Post.  Naturally;  that  is  where  my  bread  and  butter  is  in- 
volved. 

Mr.  James.  And  this  controversy  going  on  has  intensified  that  in- 
terest on  your  part  ? 

Mr.  Post.  It  is  where  my  bread  and  butter  is  at  interest, 

Mr.  Jambs.  That  is,  because  you  think  about  it  more? 

Mr.  Post.  Yes. 
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Mr.  Lyon.  Just  one  question.  I  am  unadvised  about  finances,  gen- 
erally. You  are  connected  with  a  large  industry,  where  the  borrow- 
ing of  money  is  a  necessity,  in  the  conducting  of  that  business,  I  pre- 
sume? 

Mr.  Post.  I  have  done  some  borrowing. 

Mr.  Lyon.  Is  it  your  observation  that  liigh  rates  of  interest  neces- 
sarily indicate  hard  times,  or  difficulty  of  floating? 

Mr.  Post.  Not  so  much  hard  times,  as  what  the  people  think  is 
back  of  the  stuff  you  offer  them  as  security.'   That  is  whiUi  I  think. 

Mr.  Lyon.  I  Imow,  in  a  small  way,  the  high  rate  of  interest  does 
not  indicate,  necessarily,  that  times  are  either  hard  or  otherwise. 

Mr.  Post.  If  I  go  to  a  man  with  security  that  does  not  appeal  to 
him,  and  he  wants  to  take  chances,  he  will  charge  me  more  interest, 
but  if  it  a  cinch  that  I  give  him,  I  will  get  the  money  at  a  lower  rate 
of  interest.    That  has  been  my  experience. 

Mr.  Lyon.  Likewise  if  there  is  more  demand  for  money,  because 
of  a  large  number  of  industries  requiring  it,  the  rate  of  interest 
rises?     Is  not  that  true? 

Mr.  Post.  Because  of  the  matter  of  competition. 

Mr.  Fisher.  On  that  point:  Is  it  not  a  matter  of  fact  that  when 
times  are  prosperous,  in  an  era  of  industrial  expansion,  interest  rates 
are  apt  to  be  higher? 

Mr.  Post.  Competition  for  money  will,  of  course,  increase  the 
rate  of  interest. 

Mr.  Fisher.  In  actual  times  of  expansion,  when  they  are  buying 
lots  of  supplies,  and  when  business  is  increasing,  interest  rates  are 
apt  to  be  high  ? 

Mr.  Post.  Yes,  sir. 

Mr.  Fisher.  So  that  high  rates  of  interest  do  not  necessarily  indi- 
cate that  that  is  due  to  inability  to  purchase? 

Mr.  Post.  Not  necessarily. 

Mr.  Fisher.  Just  a  moment,  in  regard  to  another  question  that  Mr. 
Lyon  asked  you :  As  I  understand  you,  it  is  your  judgment  that,  as 
the  equipment  of  railroads  is  maintained,  by  this  replacing  of  old 
couplers  with  new,  and  the  same  thing  in  connection  wiui  other 
equipment,  the  inevitable  tendency  is  to  increase  the  efficiency  of  the 
equipment? 

Mr.  Post.  And  the  cost 

Mr.  Fisher.  And  the  cost? 

Mr.  Post.  Yes;  and  the  cost. 

Mr.  Fisher.  Let  us  see  if  that  is  true.  When  you  add  a  new  style 
of  coupler  that  has  increased  efficiency,  do  you  charge  more  tiian  for 
the  ola  style,  which  had  less  efficiency? 

Mr.  Post.  Oh,  yes;  you  charge  more  for  the  coupler  that  has  more 
metal  in  it. 

Mr  Fisher.  I  was  not  speaking  of  that.  You  said  there  were  cou- 
plers that  did  not  have  more  metal,  but,  because  of  the  pattern,  they 
might  be  more  efficient? 

Mr.  Post.  No;  I  tliink  that  my  response  was  that,  taking  the  same 
coupler — ^the  same  number  of  pounds — ^there  would  be  no  material 
difference.  It  is  simply  where  you  have  changed  designs  and  are 
using  a  better  material.  For  instance,  instead  of  malleable  iron,  steel 
would  be  used,  and  that  sort  of  thing.  That  is  where  you  get  your 
increase  in  cost. 
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Mr.  Fisher.  Is  there  not  also  a  change  in  efficiency,  due  to  im- 
proved pattern  and  devices,  which  do  not  add  to  the  quantity  of 
metal? 

Mr.  Post.  There  are;  yes;  sometimes. 

Mr.  Fisher.  In  brake  lieams  and  things  of  that  sort!  There  is  that 
tendeuCT  in  them,  is  there  not? 

Mr.  !rosT.  Yes. 

Mr.  Fisher.  What  I  want  to  get  at  is  this :  That,  without  regard 
to  the  cost,  the  expenditures  of  railroads  that  might  properly  be 
caUed  expenditures  for  maintenance,  repairs,  and  renewals — ^not  for 
extensions  or  additions — are  made,  and  as  these  expenditure  are  made 
and  the  railroad  maintains  its  equipment,  inevitably  there  is  an  im- 
provement in  the  actual  greater  efficiency  of  the  equipment? 

Mr.  Post.  If  they  are  kept  up  to  date. 

Mr.  Fisher.  There  must  necessarily  be,  speaking  by  and  large,  in 
the  country  to-day.    That  would  be  tiie  effect,  womd  it  not? 

Mr.  Post.  I  should  say  so. 

The  Chairman.  If  there  are  no  further  questions  to  be  asked  of 
Mr.  Post,  he  will  be  excused. 

(The  witness  was  thereupon  excused.) 

The  Chairman.  We  are  mformed  that  there  are  other  members  or 
officials  of  the  railwav  business  association  who  are  present  this 
morning — ^Mr.  Marshall,  Mr.  Westinghouse,  Mr.  Cutler,  Mr.  Prout, 
and  Mr.  Kittridge.  If  any  of  those  gentlemen  desire  to  be  heard, 
opportunity  will  now  be  afforded  them. 

Sfc.  Lyon.  I  would  like  to  ask  several  of  them  a  few  questiona  I 
do  not  think  there  will  be  any  extended  examination. 

Henry  H.  Westinghouse  was  called  as  a  witness  and,  having  been 
duly  sworn,  testified  as  follows: 

Direct  examination : 

Mr.  Lyon.  Will  you  state  what  your  occupation  is? 

Mr.  Westinghouse.  I  am  vice  president  of  the  Westinghouse  Air 
Brake  Co. 

Mr.  LjroN.  Are  you  connected  with  any  other  manufacturing 
plant? 

Mr.  Westinghouse.  No  actively. 

Mr.  Lyon.  Are  you  a  director  m  any  other  plant? 

Mr.  Westinghouse.  Yes;  I  am  connected  with  the  Westinghouse 
Machine  Co. 

Mr.  Lyon.  Where  are  these  plants  located? 

Mr.  Westinghouse.  At  Pittsburg. 

Mr.  Lyon.  Both  of  them? 

Mr.  Westinghouse.  Yes. 

Mr.  Lyon.  Are  they  in  connection  in  their  ownership? 

Mr.  Westinghouse.  They  have  no  common  relationship  at  all* 
They  are  not  related  in  a  business  way. 

Aur.  Lyon.  I  judge  that  you  manufacture,  of  course,  air  brakes? 

Mr.  Westinghouse.  Yes. 

Mr.  Lyon.  Do  you  manufacture  anything  else,  in  the  company  of 
which  you  are  vice  president? 

Mr.  Westinghouse.  The  air-brake  company  manufactures  draft 
gears  and  air-brake  appliances,  and  the  Westmghouse  Machine  Co. 
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manufactures  steam  engines,  turbines,  and  the  various  lines  of  general 
machinery. 

Mr.  Lyon.  Steam  en^nes?    You  mean  loccnnotives! 

Mr.  Westinohouse.  No,  not  locomotives. 

Mr.  Lyon.  Stationary  engines? 

Mr.  Westinghousb.  Stationary  engines;  yes. 

Mr.  Lyon.  How  does  the  character  and  dBciency  of  the  air  brake 
manufactured  by  you  now  compare  with  that  say,  10  years  ago  or  6 
years  aco? 

Mr.  Westinghouse.  The  present  product  has  a  considerably  higher 
efficiency  as  compared  with  what  was  practically  standard,  say,  6 
years  ago— between  5  and  10  years  ago. 

Mr.  Lyon.  That  is.  the  air  brake  now  put  upon  a  car  will  accom- 
plish the  purpose  of  oraking  that  train  more  efficiently  than  it  did  6 
years  ago? 

Mr.  Westinghousb.  Yes. 

Mr.  Lyon.  How  do  the  prices  compare  with  those  of  5  years  ago? 

Mr.  Westinghouse.  The  prices  for  the  improved  apparatus  have 
probably  been  increased  12  per  cent — from  12  to  15  per  cent. 

Mr.  Lyon.  Is  it  possible,  or  is  it  in  the  nature  of  things,  for  you 
to  make  a  comparison  of  emciency? 

Mr.  Westinghouse.  Yes.  sir ;  of  course,  there  are  two  functions 
that  the  brake  performs.  One  is  as  a  safety  appliance  and  the  other 
is  to  facilitate  transportation. 

Mr.  Lyon.  What  was  the  first  that  you  mentioned? 

Mr.  Westinghouse.  As  a  safety  appliance.  As  a  safety  appliance 
I  think  it  could  be  said  that  the  emciency  had  been  probably  in- 
creased anywhere  from  15  to  20  per  cent  as  compared  with  what  was 
standard  say  5  years  ago.  You  understand  now  I  am  speaking,  of 
course,  of  our  latest  appliances,  compared  with  what  was  in  general 
use.    Not  all  of  the  present  equipment  is  the  latest. 

Mr.  Lyon.  As  a  safety  appliance  its  efficiency  has  increased  from 
15  to  20  per  cent? 

Mr.  Westinghouse.  It  would  be  approximately  so.  And  with  re- 
spect to  its  increased  efficiency  in  lacilitatinc  transportation,  ,of 
course,  that  would  be  very  difficult  to  state ;  but  I  may  say  that,  under 
certain  specific  conditions,  we  were  enabled  to  increase  the  trainload 
down  certain  heavy  grades  approximately  50  per  cent. 

Mr.  Lyon.  I  presume  that  tnis  machine,  if  it  is  proper  to  call  an 
air  brake  a  machine,  for  accomplishing  this  purpose,  which  now  costs 
12  per  cent  more  in  money  than  it  did  5  years  ago,  has  an  in- 
creased efficiency  brought  about  by  improved  parts? 

Mr.  Westinghouse.  An  improved  type  of  apparatus. 

Mr.  Lyon.  And  that  type  of  apparatus  costs,  I  presume,  more  to 
produce  than  formerly? 

Mr.  Westinghouse.  Yes. 

Mr.  Lyon.  And  as  a  net  result  you  have  increased  its  safety  trom 
15  to  20  per  cent,  and  its  efficiency  50  per  cent  under  certain  condi- 
tions. As  a  result  of  that  the  carrier  secures,  for  12  per  cent  addi- 
tional, a  piece  of  machinery  which  is  more  economical  to  the  carrier 
than  12  per  cent  ?  In  other  words,  it  adds  more  than  12  per  cent  in 
value  to  the  carrier? 

Mr.  Westinghouse.  Well,  I  would  have  to  qualify  that.  Under 
certain  conditions,  as  I  have  explained,  it  has  added  materially  to  its 
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efficiency.  What  it  mi^ht  do  under  other  conditions — ^as,  for  instance, 
running  alons  the  level— is  another  consideration.  The  case  I  spoke 
of  was  upon  Heavy  ^ades,  you  will  remember. 

Mr.  Lyon.  Yes.    Have  you  tested  it  along  level  country! 

Mr.  Westnohouse.  Oh,  yes. 

Mr.  Lyon.  What  is  the  general  conclusion  you  have  arrived  at? 

Mr.  Westinohouse.  It  works  very  satisfactorily,  and  we  regard  it 
as  an  improvement;  but  the  extent  of  the  improvement* would  1^  diffi- 
cult to  say. 

Mr.  Lyon.  In  a  general  way  do  you  regard  the  increased  price  as 
made  up  to  the  carrier  in  the  increased  efficiency? 

Mr.  Westinohouse.  Yes ;  I  think  he  is  getting  value. 

Mr.  Lyon.  You  consider  that  the  carriers  are  at  least  as  well  off, 
now,  bypaying  12  per  cent  more,  as  they  were  formerly  ? 

Mr.  Westinghouse.  Yes;  I  might  state,  however,  in  connection 
with  the  improvements  in  brake  apparatus  for  passenger  trains, 
where  increased  efficiency  is  realized,  I  can  not  say  that  increased 
efficiency  has  more  than  kept  time  with  the  increased  requirements  of 
heavy  and  high-speed  traffic.  In  other  words,  it  might  be  said  that 
we  stop  a  tram,  with  this  better  apparatus,  under  the  conditions  of 
higher  speed  and  heavier  weights  in  about  the  same  distance  that  we 
did  10  years  ago  when  the  apparatus  was  not  so  efficient  and  the 
requirements  were  not  so  exacting. 

Mr.  Lyon.  And  such  air  brakes  are  not  necessary  for  that  class  of 
traffic  which  moves  at  the  same  speed  that  it  did  formerly? 

Mr.  \V  EsnNGHousE.  It  would  he  more  efficient. 

Mr.  Lyon.  Of  course  it  would  be  more  efficient,  but  it  is  not  neces- 
sary to  apply  it  to  all  the  equipment,  to  operate  all  the  trains  of  the 
carrier?  It  applies,  particularly,  to  these  heavy  trains,  operated  be- 
tween competitive  points? 

Mr.  Westinohouse.  Yes. 

Mr.  Lyon.  I  think  you  said  that  you  manufacture,  also,  draft 
gear? 

Mr.  Westinohouse.  Yes. 

Mr.  Lyon.  The  same  conditions,  generally,  apply  to  that?  The 
prices  have  slightly  increased,  have  they  ? 

Mr.  Westinohouse.  No;  they  have  remained  substantially  the 
same. 

Mr.  Lyon.  What  have  you  to  say  as  to  the  character  of  the  draft 
gear?     Has  that  improved? 

Mr.  Westinohouse.  The  character  of  that  product  has  remained 
much  the  same  as  when  we  first  manufactured  it. 

Mr.  Lyon.  Do  yqu  have  the  same  quality  of  steel  in  it? 

Mr.  Westinohouse.  Yes. 

Mr.  Lyon.  It  is  no  beter  than  it  was  10  years  ago  ? 

Mr.  Westinohouse.  It  remains  substantially  as  when  we  first 
manufactured  it. 

Mr.  Lyon.  Have  the  wages  of  your  employees  advanced,  as  has 
been  the  case  with  other  manufacturers  who  have  testified  here  ? 

Mr.  Westinohouse.  To  ^,ome  extent. 

Mr.  Lyon.  Have  you  any  figures  on  that?  You  say,  "To  some 
extent.'' 
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Mr.  Westinohouse.  No  ;  our  production  on  the  air  brake  is  largely 
in  piecework,  and  those  prices  have  not  materially  changed.  In  our 
day-work  prices,  there  has  been  the  addition  that  has  been  commonly 
prevalent  in  other  manufactures. 

Mr.  Lyon.  In  your  piecework  do  you  find — ^I  do  not  want  to  go 
into  that  question  extensively,  but  what  has  been  the  general  effect 
of  your  piecework  ?  Has  it  been  satisfactory  to  the  company  and  to 
the  men? 

Mr.  Westinohousb.  Yes;  it  has  been  practiced  with  us  for  35 
years,  and  has  been  satisfactory. 

Mr.  Lyon.  You  have  both  kinds  in  your  shop,  then,  daywork  and 
piecework  ? 

Mr.  Westinohousb.  Yes. 

Commissioner  Clements.  About  what  is  the  average  cost  to  the 
carrier  of  air-brake  equipment  j>er  car? 

Mr.  Westinghouse.  For  a  freight  car  the  present  standard  brake 
is  about  $35. 

Commissioner  Clements.  Is  there  any  other  concern  that  is  making 
air  brakes  besides  the  Westinghouse  Co.  ? 

Mr.  Westinghouse.  There  is  one  other. 

Commissioner  Clements.  What  is  that? 

Mr.  Westinghouse.  The  New  York  Air  Brake  Co. 

Commissioner  Clements.  Is  that  an  independent  concern  from  the 
Westin^ouse  establishment  ? 

Mr.  Westinghouse.  Entirely  so. 

Commissioner  Clements.  Do  they  make  a  large  amount  of  this 
equipment? 

Mr.  Westinghouse.  A  substantial  amount 

Mr.  Lyon.  Just  one  other  question.  Do  you  sell  the  air-brake 
equipment  to  all  carriers  at  the  same  price? 

Mr.  Westinghouse.  Yes. 

Mr.  Lyon.  There  is  no  favoritism? 

Mr.  Westinghouse.  None  whatever. 

Mr.  Lyon.  Are  any  of  the  persons  largely  interested  in  your  cwn- 
pany  connected  with  the  railroads  in  anv  way? 

Mr.  Westinghouse.  Not  to  my  knowledge. 

Mr.  Lyon.  Neither  directly  nor  indirectly? 

Mr.  Westinghouse.  No. 

Mr.  Lyon.  It  is  entirely  independent  of  any  carri^? 

Mr.  Westinghouse.  Yes. 

Cross-examination : 

Mr.  James.  As  you  have  improved  the  air  brake  from  time  to  time, 
it  has  become  more  efficient  than  it  has  ever  been  before  ? 

Mr.  Westinghouse.  Yes. 

Mr.  James.  And  as  these  improvements  go  on,  there  has  been  a 
tendency  to  increase  the  breakage  within  the  car  by  reason  of  the 
efficient  application  of  the  air,  has  there  not? 

Mr.  Westinghouse.  That  is,  the  damage? 

Mr.  James.  The  damage  to  contents;  yes. 

Mr.  Westinohousb.  I  can  not  say  that  that  would  be  entirely  true. 

Mr.  James.  Have  you  increased  the  damage  to  contents  by  improv- 
ing your  air  brake? 

Mr.  Westinghouse.  Not  by  improving  it;  no. 
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Mr.  James.  As  the  improvements  have  gone  on,  there  has  been  a 
tendency  toward  decreasing  the  amount  of  breakage  of  the  contents, 
has  there  not? 

Mr.  Westinohousb.  Yes, 

W.  H.  Mabshaix  was  called  as  a  witness,  and  having  been  first  duly 
sworn,  testified  as  follows: 

Direct  examination : 

Mr.  Lyon.  State  your  official  position,  please. 

Mr.  MarshaUj.  I  am  president  of  the  American  Locomotive  Co. 

Mr.  Lyon.  Is  that  the  Baldwin  Locomotive  Works? 

Mr.  Marshall.  No^  sir ;  they  are  our  competitors. 

Mr.  Lyon.  Where  is  the  American  Locomotive  Works? 

Mr.  Marshall.  We  have  a  number  of  plants :  One  at  Schenectady, 
N.  Y.;  Dunkirk;  Pittsburg;  Richmond,  Va.;  Paterson,  N.  J.; 
Montreal. 

Mr.  Lyon.  About  how  many  locomotives  do  you  manufacture  a 
year?     Or  what  is  vour  capacitj^,  I  might  ask,  first? 

Mr.  Marshall.  Our  capacity  is  about  3,300. 

Mr.  Lyon.  How  many  did  you  manufacture  last  year? 

Mr.  Marshall.  I  could  nci  say.  I  do  not  happen  to  have  those 
figures. 

Mr.  Lyon.  Have  you  any  idea  ? 

Mr.  Marshall.  In  the  first  place,  our  fiscal  year  ends  June  30. 

Mr.  Lyon.  I  mean  for  that  fiscal  year. 

Mr.  Marshall.  No;  I  could  not  say.    My  impression  is  about  1,800. 

Mr.  Lyon.  As  many  as  2,000  ? 

Mr.  Marshall.  I  say  about  1,800.  The  year  before  it  was  about 
1,100.    I  do  not  remember  last  year. 

Mr.  Lyon.  Last  year  it  was  1,800,  about,  as  compared  with  1,100 
the  year  before? 

Mr.  Marshall.  Yes. 

Mr.  Lyon.  Have  you  ever  manufactured  3,300  a  year? 

Mr.  Marshall.  No  ;  we  have  manufactured  3,000. 

Mr.  Lyon.  What  year  was  that? 

Mr.  Marshall.  1907. 

Mr.  Lyon.  Are  any  of  the  railroad  interests  connected  with  your 
company,  so  far  as  you  are  informed  ? 

]Mh*.  Marshall.  None  whatever. 

Mr.  Lyon.  It  is  entirelv  independent? 

Mr.  Marshall,  Entirely. 

Mr.  Lyon.  And  none  oi  the  railroad  interests  are  connected  with  it, 
either  directly  or  indirectly? 

Mr.  Marshall.  Neither  directly  nor  indirectly. 

Mr.  Lyon.  By  stock  ownership  or  otherwise  ? 

Mr.  Marshall.  None  whatever. 

Mr.  Lyon.  How  do  the  prices  of  locomotives  now,  of  the  same 
type,  compare  with  5  years  ago  or  10  years  ago,  if  it  is  possible  to 
give  figures  of  that  kind  ? 

Mr.  Marshall.  Ten  years  ago  was  a  year  of  hi^h  prices  all 
around — 1900.  To-day  the  prices  are  lower  per  ton,  if  you  put  it 
tiiat  way,  than  they  were  10  years  ago.    But  tnis  decade,  as  a  whole, 
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has  shown  prices  somewhat  higher  per  ton  than  they  were  in  the 
preceding  decade. 

Mr.  Lyon.  Higher  than  in  the  preceding  decade? 

Mr.  Marshali>.  Yes,  sir. 

Mr.  Lyon.  I  do  not  want  to  go  back  to  the  panic  of  1898.  I  am 
tryinff  to  get  the  period  covering  from  1901  to  1910.  Covering  that 
period,  what  woula  you  say  are  the  prices  of  the  last  year  or  the  last 
year  or  two  compared  with  those  before? 

Mr.  Marshall.  Compared  with  those  of  1900? 

Mr.  Lyon.  Compared  with  the  whole  period,  in  any  way  that  you 
express  it.    First,  say,  with  1901. 

Mr.  Marshall.  I  should  say  the  prices  to-day  are  about  the  aver- 
age of  the  entire  period  of  10  years  for  the  same  product.  Of  course, 
I  mean  on  a  tonnage  basis,  or  some  other  thing  that  would  measure 
the  size  of  the  locomotive. 

Mr.  Lyon.  When  you  speak  of  the  tonnage  basis,  does  that  mean 
to  express  the  idea  that  you  thereby  reflect  the  same  quality  of 
machine? 

Mr.  Marshall.  No. 

Mr.  Lyon.  What  is  the  price  per  ton,  roughly  speaking? 

Mr.  Marshall.  The  price  per  ton  in  1900  was  about  $154.  The 
price  to-day  is  about  $141  or  $142.  In  the  meantime,  it  has  gone 
only  once  above  the  figure  of  1900,  and  in  nearly  all  other  years  has 
been  below  it ;  sometimes  down  to  about  $135  per  ton. 

Mr.  Lyon.  Do  you  think  the  average  has  been  about  $141 — the 
present  figure  ? 

Mr.  Marshall.  Yes. 

Mr.  Lyon.  When  you  say  that  an  engine  costs  $154  a  ton  in  1900 
and  $141  a  ton  in  1910.  does  that  mean  that  the  efficiency  of  the  two 
tons  was  the  same  at  tnose  two  periods,  or  has  there  been  a  change 
in  the  efficiency  ?  In  other  words,  this  is  the  question :  Does  the  $141 
in  1910  buy  more  value,  more  efficiency  than  in  1900? 

Mr.  Marshall.  I  should  say  it  was  about  the  same. 

Mr.  Lyon.  So  your  general  opinion,  then,  is  that  the  cost  of  a  unit 
of  efficiency,  if  I  may  so  express  it  (and  I  do  not  know  how  else  to 
express  it),  is  about  the  same  to-day,  to  the  carriers  of  the  country, 
as  it  has  been  during  the  average  of  the  last  10  years? 

Mr.  Marshall.  Well,  I  think,  probably  that  is  true,  as  far  as 
freight  engines  and  switching  engines  are  concerned.  I  do  not  think 
it  is  true  as  far  as  passenger  equipment  is  concerned. 

Mr.  Lyon.  What  is  the  fact  as  to  passenger  equipment? 

Mr.  Marshall.  The  fact  is  that  while  the  price  per  ton  may  have 
been  the  same,  there  is  to  be  considered  also  the  more  luxurious  trains, 
the  heavier  weight  cars,  higher  speed,  and  so  on,  so  that  they  have 
had  to  buy  heavier  locomotives;  and  without  any  CTeat  increase  in 
earning  power  of  those  trains,  as  far  as  I  can  see.  In  fact,  in  11  or 
]2  years,  some  of  them  have  more  than  doubled  the  price  they  pay  for 
the  locomotives  at  the  head  of  the  trains,  though  they  may  not  pay 
very  much  more  or  very  much  less  per  ton. 

Mr.  Lyon.  You  are  not  informed  as  to  what  the  revenue  is  from 
the  use  of  these  heavier  locomotives? 

Mr.  Marshaix.  No  ;  1  have  not  any  information  of  my  own  knowl- 
edge, up  to  date. 
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Mr.  Lton.  You  are  assuming,  in  the  statement  which  you  have 
made,  that  there  is  no  advantage  to  the  carrier  other  than  the  mere 
return  from  the  passengers  in  ttie  particular  train  behind  the  partic- 
ular locomotive? 

Mr.  Marshall.  Yes. 

Mr.  Lyon.  That  is  the  assumption  you  are  going  on,  in  your 
answer? 

Mr.  Marshall.  Yes;  I  had  in  mind,  when  I  said  that,  that  as  far 
as  my  observation  went  there  was  not  necessarily  any  great  increase 
in  the  earning  power  of  that  train  from  the  passengers  or  anything 
else  that  may  have  been  it  it 

Mr.  Lyon.  And  how  is  it  as  to  the  freight  service ;  you  say  the  price 
is  about  the  same? 

Mr.  Marshall.  I  think,  in  a  smaller  d^ree,  perhaps  the  same 
situation  prevails  in  the  ireight  service.  While  they  have  bought 
large  freight  locomotives  for  increased  tonnage,  it  seems  to  me  t£at 
they  are  often  used  to  facilitate  the  service  rather  than  carry  the 
tonnage. 

Mr.  Lyon.  And  where  carriers  have  not  conserved  the  public  in- 
terest so  far  as  to  give  this  facilitated  or  expedited  service,  the  con- 
Iran^  might  be  true? 

Mr.  Marshall.  They  might  have  taken  full  advantage  of  the 
tonnage. 

Mr.  Lyon.  That  is  a  question  which  would  have  to  be  determined 
by  the  commission,  of  which  you  only  speak  generally? 

Mr.  Marshall.  Yes. 

Mr.  Lyon.  It  is  also  true  that  the  locomotives  now  haul  much 
heavier  tonnage  than  in  prior  years? 

Mr.  Marshall.  That  is,  where  they  are  larger? 

Mr.  Lyon.  Yes. 

Mr.  Marshall.  Not  a  locomotive  of  the  same  weight. 

Mr.  Lyon.  No;  is  it  true  that  the  efficiency  of  the  locomotives  of 
the  same  weight  has  not  improved  in  the  last  10  years? 

Mr.  Marshall.  I  do  not  think  there  is  any  very  great  difference. 
I  think  the  change  in  ton  loads,  if  that  is  what  you  are  arriving  at, 
has  been  brouj?ht  about  more  by  the  larger  engines  than  by  increase 
in  efficiency  of  engines  of  the  same  size. 

Mr.  Atwood.  Ask  him  about  fuel  economy  of  consumption. 

Mr.  Lyon.  Do  I  understand  by  that  statement  that  you  understand 
that  the  improvement  of  locomotives  has  reached  its  maximimi — ^that 
there  has  been  no  improvement  in  the  same  class  of  locomotive  in  the 
last  10  year^? 

Mr.  Marshall.  No;  I  do  not  mean  that. 

Mr.  Lyon.  If  I  understood  you  correctly,  you  said  a  locomotive  of 
the  same  tonnage  was  not  capable  of  moving  any  more  tons  now  than 
it  was  10  years  ago.    Did  I  understand  you  correctly  ? 

Mr.  Marshall.  I  do  not  think,  if  you  take  the  same  class  of  engine 
10  years  ago  and  to-dav,  that  there  is  any  verv  great  difference  one 
way  or  the  other  in  its  hauling  power.     Why  should  there  be? 

Mr.  Lyon.  I  do  not  know,  sir.  I  had  an  idea  that  manufactured 
machines  were  improving  in  efficiency.  I  may  be  misinformed  as  to 
loccHuotives. 

Mr.  Marshall.  There  is  one  great  change  that  has  taken  place  in 
locomotive  construction — ^two  changes,  perhaps — ^in  that  period.    One 
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has  been  the  increased  size,  which  your  question  does  not  concern. 
The  other  has  been  a  higher  grade  material  throughout,  with,  in  many 
instances,  an  endeavor  to  get  an  increase  in  steaming  capacity.  With 
the  increased  steaming  capacity  would  come  the  ability  to  handle  a 
ton,  perhaps,  more  readily.  But  an  engine  that  had  100,000  pounds 
on  its  drivers  10  years  ago  had  the  ability  to  start  and  get  a  train 
underway  of.  just  the  same  weight  as  a  locomotive  built  to-day  with 
100,000  pounds  on  its  drivers.  If  it  tackles  any  more,  the  drivers  slip. 
There  is  a  limit. 

Mr.  Lyon.  I  am  trying  to  get  at  the  fact  as  to  whether  there  has 
been  an  improvement  of  the  locomotive  as  an  eflBcient  means  of  mov- 
ing freight.  I  am  really  uninformed  about  this  subject,  and  I  do  not 
want  you  to  get  it  complicated  by  supposing  that  an  engine  that 
to-day  is  exactly  like  one  that  was  built  10  years  ago.  I  suppose  there 
is  no  such  thing.  The  art  has  advanced  to  such  an  extent  that  you 
would  be  ashamed,  I  suppose,  to  produce  an  engine  exactly  like  that 
which  you  produced  10  years  ago.  I  do  not  know,  but  I  imagine  so. 
Has  there  not  been  an  improvement  in  the  efficiency  of  the  locomotive 
as  a  machine? 

Mr.  Marshall.  I  think  there  has,  to  some  extent. 

Mr.  Lyon.  And  notwithstanding  that  improvement  the  price  per 
ton  has  remained  substantially  the  same  for  the  last  10  years  f 

Mr.  Marshall.  About  the  same. 

Mr.  Lyon.  Has  not  that  resulted  in  the  carriers  getting  more  value 
for  their  investment  now  than  they  did  10  years  ago — I  mean  more 
efficiency  for  the  money  invested  ? 

Mr.  Marshall.  Yes;  I  think  it  has,  to  some  extent. 

Mr.  Lyon.  You  think  a  carrier  to-day  investing  $100  in  a  locomo- 
tive is  getting  more  efficiency  for  that  $100  than  it  did  10  years  ago  ? 

Mr.  Marshall.  Yes. 

Mr.  Lyon.  In  this  same  time,  I  presume,  the  wages  of  your  em- 
ployees have  advanced  ? 

Mr.  Marshall.  Yes. 

Mr.  Lyon.  To  meet  the  general  conditions! 

Mr.  Marshall.  Yes. 

Mr.  Lyon.  That  is  all. 

Cross-examination : 

Mr.  James.  Is  it  not  also  true  that,  by  reason  of  the  superiority  of 
the  materials,  the  cost  of  maintenace  has  been  reduced  per  ton  of 
locomotive?  It  costs  less  to  maintain,  taking  a  ton  as  a  unit,  torday, 
than  it  did  before? 

Mr.  Marshall.  As  the  other  man  is  the  owner  and  uses  the  en- 
gines I  do  not  know  that  I  could  answer  that.  My  impression  has 
been,  though,  that  the  better  materials  and  so  on  have  oeen  put  in 
very  largely  to  meet  severer  conditons. 

Mr.  James.  It  has,  therefore,  necessarily  resulted,  in  the  case  of 
maintenance  per  ton  of  locomotives,  that  there  has  been  naturally  a 
decrease? 

Mr.  Marshall.  I  do  not  think  that  necessarily  follows. 

Mr.  James.  I  do  not  say  that  it  necessarily  follows,  but  it  tends 
that  way — by  increasing  the  quality  of  your  materials? 

Mr.  Marshall.  If  the  conditions  become  constantly  more  exacting 
and  severe  and  you  let  the  materials  alone  the  cost  of  maintenance 
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would  go  up.  If  you  substitute  more  efficient  materials  you  may  so 
hold  that  maintenance  down  to  its  old  figure,  or  get  it  below;  but 
you  will  be  better  ojff  than  if  you  did  not  do  anything. 

Mr.  James.  So  that  per  ton  of  locomotive  there  would  be  naturally 
a  tendency  downward  on  the  cost  of  maintenance  as  better  materials 
are  used,  would  there  not? 

Mr.  Marshall.  You  are  asking  me  questions  about  operation.  I 
am  not  operating  railroads. 

Mr.  James,  lou  have  had  no  chance  to  make  observations  in  that 
direction  ? 

Mr.  Marshall.  No. 

Mr.  James.  The  improvements  you  have  made  in  locomotives  would 
tend  to  decrease  the  amount  of  fuel  used  to  produce  a  horsepower  of 
efficiency? 

Mr.  Marshall.  I  think  that  has  been  true  chiefly  because  engines 
have  grown  larger. 

Mr.  James.  That  would  be  also  true  as  to  the  lubricants — as  to  the 
amount  of  power  produced — ^the  expenses  for  the  oils  and  such  lubri- 
cants wiD  be  less? 

Mr.  Marshall.  I  do  not  believe  there  is  any  dijfference  there. 
That  is  only  a  matter  of  opinion. 

Mr.  James.  The  tendency  would  be  to  reduce  that  expense  by  in- 
creasing the  quality? 

Mr.  Marshall.  It  would  be  increased  by  the  size  of  the  locomotive. 

Mr.  James.  With  a  locomotive  twice  as  large  you  would  have  twice 
as  much  surface? 

Mr.  Marshall.  And  the  lubrication  would  be  twice  as  much. 

Mr.  James.  But  taking  the  same  unit  of  a  ton  of  locomotive? 

Mr.  Marshall.  It  would  stay  the  same. 

Mr.  James.  You  have  not  increased  the  amount  of  lubricants  re- 
quired per  ton  of  locomotive? 

Mr.  Marshall.  No. 

Cross-examination  by  Mr.  Francis  I.  Gowen  : 

Mr.  GowEN.  You  have  been  asked  just  now  as  to  the  question  of 
the  possible  reduction  in  cost  of  fuel,  due  to  improvements  in  type  of 
locomotives  now,  as  compared  with  10  years  ago-  Are  you  able  to 
state  what  is  your  knowledge  as  to  the  extent  to  which  the  consump- 
tion of  fuel  has  increased  in  the  case  of  two  locomotives  hauling  the 
same  train  over  the  same  stretch  of  road,  where  one  goes  30  and  the 
other  20  miles  an  hour? 

Mr.  Marshall.  I  can  not  give  you  exact  figures,  but  there  is  no 
question  but  what  the  30-mile  speed  has  cost  a  great  deal  in  fuel; 
more  than  50  per  cent  over  that  of  the  20-mile-an-hour  speed,  because 
it  goes  more  to  the  square  of  the  speed  than  directly  as  to  the  speed. 

Mr.  GowjiN.  Given  those  two  locomotives  and  the  same  conditions 
to  which  I  have  referred:  Do  you  know  how  much  greater  in  the 
case  of  the  locomotive  making  30  miles  an  hour  is  the  deterioration 
than  in  the  locomotive  making  20  miles?- 

Mr.  Marshall.  I  can  not  give  you  the  figures.  It  is  greater.  The 
higher  speed  is  more  costly  in  that  respect  also. 

Mr.  Lyon.  If  the  average  rate  of  moving  trains  has  not  changed 
in  this  country  in  the  last  10  years,  of  course  there  would  be  no  ad- 
ditional expense  from  the  fuel  point  of  view  ? 
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Mr.  Mabshall.  I  should  say  not. 

Mr.  Lyon.  What  is  made  up  in  expeditious  trains  might  be  taken 
off  by  the  slow  trains.  The  train  moving  30  miles  an  hour  would 
consume  more  fuel,  and  the  one  moving  18  would  consume  less? 

Mr.  MabshaUj.  Yes. 

H.  G.  Prout,  called  as  a  witness  by  Mr.  Lyon,  being  first  duly 
sworn,  testified  as  follows: 

Direct  examination: 

Mr.  Lyon.  What  position  do  you  occupy? 

Mr.  Prout.  I  am  vice  president  and  general  manager  of  the  Union 
Switch  &  Signal  Co. 

Mr.  Lyon.  Where  is  that  plant  located? 

Mr.  Prout.  At  Swissdale,  a  suburb  of  Pittsburg;  8  miles  east  of 
Pittsburg,  on  the  Pennsylvania  Railroad. 

Mr.  Lyon.  How  long  has  that  company  been  organized? 

Mr.  Prout.  About  30  years;  25  to  30  years,  I  do  not  remember 
exactly. 

Mr.  Lyon.  I  presume  the  signals  of  this  day  are  very  different 
from  those  when  you  first  started  in  business? 

Mr.  Prout.  Absolutelv. 

Mr.  Lyon.  What  is  tne  character  of  signals  you  now  make;  are 
they  electric? 

Mr.  Prout.  We  make  everything  that  is  used  in  the  way  of  signal- 
ing on  railroads.  That  is  to  say,  we  make  signals  that  are  controlled 
and  operated  automatically  by  electricity;  we  make  sisals  that  are 
operated  by  compressed  air  and  controlled  by  electricity;  we  make 
signals  that  are  nandled  manually  entirely.  Then,  of  course,  the 
same  thing  applies  to  the  movement  and  control  of  switches  in  yards. 

Mr.  Lyon.  There  have  been  some  statements  made  by  railroad 
witnesses  in  this  case  and  in  what  is  known  as  the  Western  case,  to 
the  general  effect  that  switches  and  signals,  the  signals  particularly, 
have  been  placed  upon  the  tracks  without  adding  anything  to  the 
economy  of  railroad  operation.  I  would  like  to  ask  you  to  express 
your  view  on  that  subject.  I  do  not  mean  that  all  have  said  so,  but 
the  general  impression,  or  the  general  implication,  has  been  that  they 
have  been  put  on  for  the  safety  of  the  public  without  a  return  in 
economy  to  the  carrier. 

Mr.  Prout.  That  would  depend  almost  entirely  on  the  density  of 
the  traffic.  If  you  were  moving  a  great  number  of  trains,  and  par- 
ticularly if  the  trains  were  varied  in  speed  and  in  weight  and  char- 
acter, tne  movement  of  the  traffic  will  be  greatly  facilitated  by  a 
skiUrul  arrangement  of  signals,  because  the  trains  can  be  placed. 
But  if  the  traffic  is  not  dense,  probably  you  would  sain  nothing  in 
the  way  of  facility  of  movement  over  the  aispatching  by  the  ordinary 
old-fashioned  tram-dispatching  method  of  handling  trains. 

Mr.  Lyon.  Taking  the  class  of  carriers  lyinc  between  the  Atlantic 
Ocean  and  Chicago,  the  Mississippi  River,  Uiose  carriers  in  what 
is  generally  termed  official  classification  territory — I  presume  you  are 
familiar  with  the  term — ^would  the  signal  apparatus  be  of  advantage 
to  tJiose  c<Mnpanies  from  an  economic  point  of  view  ? 

Mr.  Prout.  Undoubtedly  so.  There  could  be  no  question  about 
that  as  to  those  lines. 

Mr.  Lyon.  There  would  be  no  question  about  those? 
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Mr.  Prout.  No. 

Mr.  Lyon.  Is  it  possible  to  make  a  comparison  of  prices  of  your 
apparatus  compared  with  a  few  years  a^o,  or  has  the  character  of 
the  same  changed  to  such  an  extent  that  it  would  be  futile? 

Mr.  Pkout.  No;  a  comparison  of  prices  would  be  very  misleading. 
The  improvement  probably  has  aavanced  more  rapidly  than  any 
thing  else  connectea  with  the  railroad  art  to-day. 

Mr.  Lyon.  Therefore  you  are  not  prepared  to  give  any  figures 
that  would  be  of  any  use  to  the  commission  in  making  a  comparison 
of  prices? 

Mr.  Prout.  No;  I  do  not  think  it  would  give  you  any  real  in- 
formation. 

Mr.  Lyon.  That  is  all. 

The  Chairman.  Are  any  questions  to  be  asked  of  Mr.  Prout? 

Cross-examination  by  Mr.  Gowbn  : 

Mr.  GowBN.  You  spoke  of  the  art  having  advanced  at  the  present 
time  to  a  considerable  extent.  Is  it  not  a  tact,  as  the  result  of  that, 
that  signals  which  a  few  years  ago  were  regarded  as  efficient  ana 
adequate  for  the  purpose  could  now,  in  view  of  the  improvement  in 
the  art^e  discarded  by  the  railroads 

Mr.  Prout.  No. 

Mr.  GowEN  (continuing).  By  a  road  desiring  to  attain  the  greatest 
efficiency? 

Mr.  Prout.  No;  I  can  not  say  that. 

Mr.  Gk)WEN.  How  far  back  would  you  go? 

Mr.  Prout.  It  comes  back  to  my  original  statement,  that  it  is  very 
largely  a  question  of  the  density  of  the  traffic 

Mr.  GowBN.  Yes. 

Mr.  Prout.  Now,  there  are  many  roads  whose  traffic  can  be  han- 
dled by  the  man  in  the  station — ^tne  station  agent — and  so  on,  with 
nothing  but  a  manual  signal.  If  you  will  permit  me,  I  can  say  that 
in  En^and  practically  all  the  passenger  traffic  is  handled  just  t^at 
way — ^the  way  in  which  it  was  done  here  25  or  30  years  ago. 

Mr.  QowEN.  I  think  you  misunderstood  mjr  question.  Take  the 
case  of  a  railroad  which  to-day  wants  to  have  in  use  on  its  lines  the 
best  sjrstem  of  signals,  having  regard  not  only  to  the  safety  of  its 
passengers,  of  its  employees,  and  of  its  trains,  but  also  the  most  rapid 
movement  of  its  trams.  Would  not  the  system  of  signals  which  is 
regarded  to-day  as  the  most  efficient  be  a  decidedly  better  type  than 
the  system  which  that  road  might  have  put  in  6  or  10  years  ago? 

'Mil.  Prout.  Undoubtedly  so;  but  it  would  not  be  wise  for  a  rail- 
road to  do  that  unless  they  had  a  sufficient  quantity  of  traffic  to  jus- 
tify it. 

Mr.  GowBN.  Certainly.    That  is  all. 

(Witness  excused.) 

Mr.  Lyon.  There  are  one  or  two  other  witnesses  along  this  line, 
but  unless  the  commission  desires  to  hear  them  I  will  not  of  my  own 
accord  call  them.  They  represent  a  large  interest  that  is  furnishing 
supplies  to  the  carriers,  and  I  merely  desire  to  state  that  they  are 
here,  but  I  will  not  call  Uiem  unless  it  is  desired  to  put  them  on  the 
stand. 

The  Chairman.  Does  anyone  desire  to  have  those  gentlemen  pro- 
duced! 
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Mr.  Lyon.  I  understand  they  will  testify  along  the  same  line. 

The  Chairman.  Do  you  desire  to  call  the  secretary  of  the  associa- 
tion for  any  purpose? 

Mr.  Lyon.  I  tnink  not.  Does  the  secretary  desire  to  make  any 
statement?    I  am  infonned  he  does  not. 

The  Chairman.  Did  I  inquire  whether  the  representatives  of  the 
carriers  desire  to  cross-examine  Mr.  Ives? 

Mr.  BuTTERFiEii).  You  did  inquire.    We  do  not. 

The  Chairman.  Now,  Mr.  James,  you  will  remember  a  request  was 
made  that  Mr.  Williamson  be  recalled  for  cross-examination. 

Mr.  James.  Yes.  Mr.  Butterfield  said  Mr.  Gowen  would  be  here 
this  afternoon,  so  I  told  Mr.  Williamson  to  come  back  this  afternoon* 

Mr.  GowEN.  I  do  not  desire  to  interrupt  Mr.  Brandeis  in  the  exami- 
nation of  his  witnesses. 

Mr.  James.  Do  you  desire  to  go  on  in  the  morning,  then? 

The  Chairman.  You  may  arrange  that  among  yourselves. 

Charles  H.  Jones,  a  witness  called  by  the  interests  represented  by 
Mr.  Brandeis,  being  first  duly  sworn,  testified  as  follows : 

Direct  examination : 

Mr.  Brandeis.  You  are  president  of  the  Commonwealth  Shoe  ft 
Leather  Co.,  of  Whitman,  Mass.  ? 

Mr.  Jones.  Yes,  sir. 

Mr.  Brandeis.  And  you  come  here  as  representing,  I  believe,  the 
New  England  Shoe  &  Leather  Association  ? 

Mr.  Jones.  Yes,  sir. 

Mr.  Brandeis.  And  you  yourself  and  your  association  are  among 
those  who  have  objected  to  the  proposed  increase  of  freight  rates? 

Mr.  Jones.  Yes,  sir. 

Mr.  Brandeis.  Will  you  state  to  the  commission  the  grounds  of 
your  objection? 

Mr.  Jones.  The  manufacture  of  shoes  is  an  exceedingly  competitive 
industry.  A  very  limited  amount  of  capital  is  employed,  and  the 
business  is  carried  on  largely  by  concerns  of  medium  and  small  size. 
There  are  no  large  corporations  manufacturing  shoes,  as  we  consider 
large  corporations  to-day.  Competition  has  been  so  intense  that  the 
profit  per  pair,  per  unit,  is  exceedingly  small.  The  efficiency  of  the 
mdustry,  as  reducing  its  material  for  the  consumer,  has  been  devel- 
oped, 1  believe,  to  an  exceptionally  high  point.  That  is  to  say,  I 
believe  the  shoe  business  is  peculiar  in  this  fact:  That  it  manufac- 
tures its  product  and  delivers  it  to  the  consumer  at  as  low  a  price  as 
the  same  product  can  be  obtained  anywhere  in  the  world— possibly 
a  little  less,  although  the  wages  of  the  employees  are  double,  and 
many  times  triple,  the  rates  of  wages  paid  in  foreign  countries. 

Nevertheless,  the  product  per  pair  has  been  delivered  to  the  con- 
sumer in  this  country  as  cheaply,  at  least,  as  in  any  country  in  the 
world.  Naturally,  an  industry  established  along  these  lines  must 
give  scrupulous  regard  to  small  items  of  cost  That  has  been  found 
to  be  absolutely  necessary.  There  are  from  20  to  30  items  in  our 
line  of  ^oods — perhaps  in  the  cheaper  goods  there  are  even  more — 
that  are  less  than  a  cent  per  pair;  items  as  small  as  a  quarter  of  a  cent 
per  pair  are  very  common.    One-eighth  of  a  cent  we  figure  with  ex- 
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actness.  The  result,  of  course,  of  these  small  fractions  is  exceedingly 
important  in  disposing  of  the  goods  in  a  competitive  way. 

The  item  of  freight  cost  is  a  very  important  one  in  the  shoe  in- 
dustry, for  the  reason  that  our  merchandise  has  always  been  rated 
as  first  class.  We  have  always  felt  this  was  an  injustice,  that  it  did 
not  compare  in  hazard  and  risk  with  many  other  articles  that  are  car- 
ried as  nrst  class,  and  that  it  should  have  been  carried  as  a  cheaper 
class  and  as  a  lower  class.  The  packages  are  of  convenient  size. 
They  are  safely  and  securely  packed  in  wooden  cases,  without  any  par- 
ticular danger  of  breakage  and  loss.  And  to  compare  them  with  such 
items  as  confectionery  packed  in  glass,  and  matters  of  that  kind,  which 
take  the  same  rate,  we  have  always  felt  was  an  injustice.  But  we 
have  always  paid  first  class. 

The  industry  which  I  represent  is  a  New  England  industry  and 
distributes  its  goods  in  large  quantities  throughout  the  whole  country. 
Of  course,  an  increase  in  freight  rates  to  the  amount  of  20  per  cent  in 
this  territory  which  is  under  discussion  would  make  a  very  serious 
addition  to  the  expense  of  the  business.  The  business  is  conducted 
largely  on  the  fixed-price  basis.  That  is,  every  retailer  buys  his  shoes 
at  a  definite  price.  A  shoe  to  be  sold  at  $3  retail  is  bought  at  $2.25  in 
ninety-nine  cases  out  of  every  hundred.  A  shoe  to  be  sold  at  $4  is 
bought  at  $2.85. 

Consequently  the  purchase  price  and  the  selling  price  of  the  article 
are  already  fixed.  It  remains  for  the  retailer  to  keep  his  expenses 
within  that  limit.  And  an  increase  of  this  amount  in  freight  would 
make  a  very  serious  problem  for  the  retailer  in  his  effort  to  do  that. 

Mr.  Brandeis.  How  would  it  affect  the  New  England  manufac- 
turer's ability  to  sell  in  the  Central  West? 

Mr.  Jones.  Why,  it  would  do  this :  As  fast  as  the  western  retailer 
could  obtain  his  goods  in  near-by  territory,  where  his  rates  were  much 
less,  he  would  drop  eastern  goods  for  the  cheaper  rates. 

Mr.  Brakdeis.  You  spoke  of  the  difficulty  incident  to  the  proposed 
20  per  cent  raise.  As  a  matter  of  fact,  is  not  the  raise  materially 
above  20  per  cent ;  that  is,  between  20  and  30  per  cent  ?  As  a  matter  of 
fact,  are  not  the  shoe  shipments  very  largely  lake  and  rail  shipments 
or  differential  route  shipments,  in  which  the  difference  made  by  this 
20  per  cent  rate  brings  it  not  20  per  cent,  but  from  24  to  80  per  cent, 
according  to  the  different  methods  of  shipment? 

Mr.  Jones.  That  is  what  I  understand. 

Mr.  Brandeis.  Does  so  small  a  difference  as  this  per  pair  of  shoes 
have  the  effect,  or  would  it  have  the  effect,  of  contracting  the  market 
and  eliminating,  pro  tanto,  the  ability  of  the  seacoast  manufacturer 
to  compete  with  the  manufacturer,  say,  in  Chicago  and  St.  Louis? 

Mr.  Jones.  It  unquestionably  would  have  sudi  an  effect  in  a  very 
marked  degree,  very  marked. 

Mr.  Brandeis.  Has  there  during  the  last  10  years  been  an  increase 
in  freight  rates  to  that  territory  affecting,  among  other  things,  boots 
and  shoes? 

Mr.  Jones.  Yes,  sir.  We  had  an  increase  in  the  lake  and  rail  rates 
in  1900.  We  had  a  more  important  increase  in,  I  think  it  was,  1901 
or  1902,  when  the  differential  of  10  cents  which  we  enjoyed  over  very 
important  routes  and  along  which  we  sent  four-firths  of  all  our 
products,  was  cut  from  10  cents  to  5.    We  formerly  got  a  65-cent 
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rate  to  Chicago  by  all  diflFerential  routes.  I  think  it  was  in  1902  that 
it  was  changed  to  a  5-cent  differential,  making  the  rate  70  cents  to 
Chicago.    That  is^  on  regular  first  class. 

Then,  later  on.  in  1903  I  think  it  was,  there  was  another  advance  in 
the  lake  and  rail  of  5  cents  more,  and  we  have  had  in  New  England 
another  form  of  advance  that  has  befen  very  unhappy  in  its  effect  on 
us :  These  western  lines  have  frequently  absorbed  the  rate  from  inte- 
rior points  to  the  station  in  Boston  or  to  the  ship  side,  as  it  may  be. 
Of  late  those  privileges  have  been  curtailed  at  many  points.  While  we 
have  factories  in  Maine,  we  are  unable  to  ship  those  goods  at  Boston 
rates.  We  have  to  pay  the  local  rate  to  Boston,  which  is  15  cents  a 
hundred.  That  is  not  in  re^rd  to  all  points,  but  to  certain  points, 
and  it  is  a  very  unfortunate  increase  for  us. 

Mr.  Brandeis.  When  you  say  "  for  us,"  do  you  mean  individually 
as  to  your  own  business,  or  as  to  the  business  of  the  New  England 
manufacturers? 

Mr.  Jokes.  Not  my  own  business,  but  all  New  England  manu- 
facturers.   My  business  is  not  different  from  the  others. 

Mr.  Brandeis.  When  you  speak  of  what  is  one  effect  of  an  increase 
in  freight  rates,  as  limiting  the  possibilities  of  competition,  do  you 
speak  from  experience  or  merely  as  a  prophet? 

Mr.  Jones.  I  speak  from  experience.  We  have  seen  in  the  last  10 
years  a  very  strong  development  of  Uie  manufacturing  industry  in 
shoes  in  the  West.  Perhaps  15  or  20  years  ago  New  England  had  an 
unquestioned  supremacy  in  the  manufacture  of  shoes.  To-day  theie 
are  manufacturers  equally  successful  in  many  important  points  in 
the  West,  and  the  growth  of  the  shoe  industry  has  taken  place  wholly 
in  the  West.  I  think  New  England  has  not  grown  in  the  last  10 
years  in  its  production  of  shoes,  but  the  enormous  growth  that  has 
taken  place  has  been  taken  care  of  in  the  West.  There  is  no  item 
that  has  come  to  my  knowledge  so  important  in  that  tendency,  or  any 
more  important  in  that  tendency,  than  the  freight  rates. 

Mr.  Brandeis.  As  a  matter  of  fact,  the  question  of  freight  rates, 
the  incidents  of  the  freight,  has  practically  put  an  end  to  the  great 
jobbing  business  in  shoes  that  was  formerly  carried  on  in  the  East. 

Mr.  Jones.  Entirely.  There  is  no  western  jobber  in  the  East  that 
I  have  any  knowledge  of  now,  while  20  years  ago  there  were  23  or 
30  there.    Every  one  has  been  put  out  of  business. 

Mr.  Brandeis.  Consejjuently  this  percentage  fij^red,  however  small 
it  may  be,  on  the  individual  pair  of  shoes,  is  quite  sufficient  to  deter- 
mine the  existence  of  a  business  and  tlie  ability  to  compete  within  a 
particular  territory  ? 

Mr.  Jones.  Why,  it  would  have  an  unquestioned  tendency  to  re- 
strict our  output.  As  the  business  in  the  West  was  developing  and 
growing  they  would  buy  western  goods  and  drop  eastern  goods  with 
such  a  difference  in  freight  rates  as  would  exist  under  the  new  change. 

Mr.  Brandeis.  What,  in  your  opinion,  would  be  the  effect  of  this 
increase  in  freight  rates,  so  far  as  it  deals  with  shoes,  upnon  the  rev- 
enue of  the  railroads  within  the  official  classification  territory  ? 

Mr.  Jones.  It  has  always  seemed  to  me  the  railroads  were  very 
unwise.  It  has  always  seemed  to  me  of  advantage  to  the  railroads 
to  carry  freight  along  something  like  the  lines  that  have  been  carry- 
ing it  for  the  last  15  or  20  years.    They  would  certainly  diminish 
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it  materially  if  they  insist  upon  the  advance  that  is  now  under 
discussion. 

Mr.  Brandeis.  Are  you  aware  of  the  railroads  consulting  with 
your  association  or^  with  its  members  generally,  or  with  the  shoe 
trade  generally  in  New  England,  as  to  the  advisability  of  making 
this  increase  or  as  to  what  effect  this  proposed  increase  would  have  ii 
carried  out? 

Mr.  Jones.  No,  sir. 

Mr.  Brandeis.  Upon  the  New  England  business? 

Mr.  Jones.  We  never  had  any  ioea  of  their  intention  to  increase 
until  it  was  announced. 

Mr.  Bbandeis.  Your  own  opinion  is,  therefore,  that  such  an  in- 
crease in  freight  rates  as  is  proposed  would^  to  a  very  considerable 
extent,  eliminate  the  competition  of  the  East  m  a  large  portion  of  the 
territory  of  the  Middle  West  in  shoes? 

Mr.  Jones.  I  think  there  is  no  question  about  that  That  feature 
of  elimination  of  competition  is  a  very  important  one.  CJonditions 
as  they  are,  or  as  they  have  been,  I  consider  ideal  in  the  shoe  business; 
that  is,  the  competition  is  free  and  unrestrained  in  the  West  and  in 
the  East.  The  East  excels  in  some  products,  and  the  West  has  pro- 
nounced advantages  in  another  direction.  These  different  conditions 
meeting  in  competition  produce  the  most  desirable  result  possible. 
If  the  eastern  manufacturer  was  eliminated  from  the  western  market 
and  the  western  manufacturer  supplied  that  trade  wholly,  it  would 
certainly  not  be  in  the  interest  of  the  consumer. 

Mr.  Brandeis.  You  believe,  therefore,  that  the  interests  of  the  con- 
sumer, as  well  as  the  interests  of  the  eastern  manufacturer  and  his 
employees,  are  at  stake  in  such  action  as  this,  in  increasing  freight 
rates? 

Mr.  Jones.  Absolutely. 

Cross-examination  by  Mr.  Lyon  : 

Mr.  Lyon.  You  manufacture  shoes,  I  believe  ? 

Mr.  Jones.  Yes,  sir. 

Mr.  Lyon.  Has  the  price  of  shoes  advanced  in  the  last  few  years? 

Mr.  Jones.  Yes,  sir. 

Mr.  Lyon.  What  has  it  been  due  to?. 

Mr.  Jones.  Increased  cost  of  leather  and  increased  cost  of  labor. 

Mr.  Lyon.  What  proportion  of  that  do  you  attribute  to  the  in- 
creased cost  of  leather?     Have  you  any  figures  on  that? 

Mr.  Jones.  That  would  vary  greatly  in  the  class  of  shoes  under 
discussion.  In  the  higher  grades  the  increase  in  the  cost  of  labor  has 
been  the  most  important  feature,  and  in  the  lower  grades  the  increase 
in  the  cost  of  leather. 

Mr.  Lyon.  Do  you  mean  by  that  that  the  art  of  manufacturing  a 
shoe  has  not  kept  pace  with  the  labor  increase? 

Mr.  Jones.  I  mean  that  the  art  has  in  a  way  increased  in  propor- 
tion, but  the  cost  of  it  has  not  decreased,  owing  to  the  conditions 
under  which  we  work  in  regard  to  machinery.  We  are  working 
under  a  royalty  basis.  All  the  machinery  in  our  business  is  con- 
trolled by  one  company,  and  while  they  have  developed  and  improved 
some  machinery  we  have  been  unable  to  get  the  financial  return  from 
that  in  economies  in  cost  of  production. 
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Mr.  Lyon.  Do  you  mean  by  that  the  cost  of  the  price  of  a  shoe  has 
advanced  because  of  some  monopoly  in  the  control  of  the  machines  ? 
Mr.  Jones.  Oh,  no;  no,  sir.    I  meant  this:  That  the  price  of  labor 

Eer  individual  operator  has  increased.  They  have  demanded  and 
ave  received  more  per  day  per  individual.  We  might  possiblv  have 
recouped  ourselves  for  that  expense  if  we  had  had  improved  machinery 
with  which  to  operate.  We  did  not  have  it,  and  consequently  we  have 
had  to  pay  that,  and  it  stands  as  a  loss  we  have  been  compelled  to 
pass  on  the  to  consumer. 

Mr.  Lyon.  Do  I  understand  your  business  is  different  from  other 
manufacturing  plants  in  that  you  are  not  enabled  to  meet  this 
increased  wage  by  increased  efficiency  owing  to  some  control  of  the 
machinery?  1  want  to  get  it  clearly  before  you.  The  evidence  we 
have  had  hei'e  this  morning  has  been  that  although  the  wages  have 
increased  in  ordinary  manufacturing  plants,  it  has  not  resulted  in  an 
increase  of  the  manufactured  product.  You  now  go  on  the  stand  and 
say  that  is  contrary  to  your  business.    Why  is  that  true? 

Mr.  Jones.  In  the  dass  of  goods  I  manufacture  it  is  true,  for  the 
reason  I  stated :  We  have  been  obliged  to  pay  a  higher  rate  of  wages 
and  have  been  unable  to  secure  economies  in  machine  operation  owing 
to  the  conditions  under  which  we  work. 

Mr.  Bbandeis.  Are  those  conditions  the  conditions  which  you  say 
are  concerning  the  control  of  this  machine? 

Mr.  Jones,   i  es,  sir. 

Mr.  Lyon.  If  that  was  not  controlled  by  this  monopoly,  or  by  this 
one  house  of  which  you  speak,  do  you  think  you  could  meet  the  wage 
increase  ? 

Mr.  Jones.  I  think  we  could  have  saved  a  portion  of  the  advance. 
That  is  merely  my  opinion  as  to  what  might  have  happen^  under 
other  conditions.    It  is  only  my  belief.    I  do  not  state  it  as  a  fact. 

Mr.  Lyon.  Your  business  is  peculiar? 

Mr.  Jones.  The  shoe  business  is  peculiar. 

Mr.  Lyon.  I  mean  the  shoe  business. 

Mr.  Jones.  Yes,  sir. 

Mr.  Lyon.  In  that  respect. 

Mr.  Jones.  Yes,  sir. 

Mr.  Lyon.  Under  the  present  control  of  machines  if  wages  are 
increased  it  would  be  necessary  for  you  to  increase  your  prices? 

Mr.  Jones.  That  has  been  the  fact.  I  had  occasion  to  look  that 
up  within  the  year,  and  I  found  the  labor  cost  on  our  shoes  had  in- 
creased very  much  in  the  last  10  years.  One  of  my  neighbors,  who 
figured  it  with  great  nicety,  found  there  had  been  an  increase  of  as 
much  as  25  per  cent. 

Mr.  Lyon.  Is  that  the  same  identical  shoe  you  manufactured  20 
years  ago  ? 

Mr.  Jones.  Not  the  identical  shoe  but  approximately  the  same. 

Mr.  Lyon.  It  was  the  same  quality  of  shoe  you  manufactured  be- 
fore? 

Mr.  Jones.  Yes,  sir.  There  have  been  improvements  in  this  ma- 
chinery that  enabled  us  to  make  the  shoe  at  the  same  price  but  bet- 
ter in  finish  and  detail  than  \ve  could  formerly  produce.  But  there 
has  not  been  a  saving  in  cost;  it  has  been  an  improvement  perhaps  in 
appearance. 
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Mr.  Lyon.  Has  that  added  to  the  price  of  the  shoe,  the  improve- 
ment in  the  appearance? 

Mr.  Jones.  No,  sir. 

Mr.  Lyon.  The  price  or  the  cost,  as  you  attribute  it,  is  due  to  the 
price  of  leather  on  the  one  hand  and  to  labor? 

Mr.  Jones.  Yes,  sir;  I  said  leather  and  labor.  I  would  like  to  add, 
if  you  please,  the  other  material  and  the  finding,  the  cotton  goods 
used  in  the  linings,  the  laces,  the  secondary  materials  like  that. 

Mr.  Lyon.  What  is  the  weight  of  the  leather  in  a  pair  of  shoes? 
Of  course  is  varies,  I  know,  but  about  what  would  it  be  ? 

Mr.  Jones.  You  mean  the  upper  and  sole  leather  both  ? 

Mr.  Lyon.  Yes. 

Mr.  Jones.  I  would  say  roughly  it  would  take  3  pounds  of  leather 
to  make  a  pair  of  shoes. 

Mr.  Lyon.  What  is  the  price  of  a  pound  of  leather? 

Mr.  Jones.  A  great  deal  of  it  comes  by  the  foot.  The  upper 
leather  comes  by  me  foot.  The  sole  leather  is  worth  20  to  25  cents 
a  pound.  The  upper  leather  by  the  foot  would  be  worth  probably 
$1  to  $1.25  per  pound.    It  is  not  sold  on  that  basis,  however. 

Mr.  Lyon.  Is  it  true  that  the  manufacturers  of  the  territory  you 
live  in — ^Massachusetts,  Ehode  Island,  and  Connecticut — ^that  their 
products  largely  move  under  classes? 

Mr.  Jones.  Altogether  first  class.    I  know  of  no  exception. 

Mr.  Lyon.  I  do  not  mean  your  business. 

Mr.  Jones.  I  beg  your  pardon. 

Mr.  Lyon.  I  mean  the  general  manufacturing  business  in  that  sec- 
tion. Are  the  products  they  produce  generally  all  articles  that  move 
under  the  less-than-carload  classes? 

Mr.  Jones.  I  have  no  definite  knowledge  of  that  except  hearsay. 
It  is  generally  supposed  to  be  so,  but  I  do  not  know  anytning  about 
it  except  as  to  shoes. 

Mr.  Lyon.  That  is  all. 

Redirect  examination : 

Mr.  Brandeis.  In  this  proposed  increase  there  is  one  item  other 
than  the  freight  on  shoes  which  vitally  affects,  does  it  not,  the  shoe 
industry  and  that  is  the  increase  in  the  rate  on  leather? 

Mr.  Jones.  Unfortunately  practically  a  very  large  proportion  of 
the  upper  leather  we  use  is  made  in  Milwaukee,  Wis.,  and  Chicago, 
and  in  that  district.  We  are  obliged  to  pay  an  increase  under  ttie 
new  arrangement.  Under  the  proposed  arrangement  we  would  be 
obliged  to  pay  an  increase  on  east-bound  leather  as  well  as  on  west- 
bound shoes. 

Mr.  Brandeis.  That  is  true  of  a  very  large  amount  of  sole  leather 
that  comes  from  Michigan  and  Wisconsin  ? 

Mr.  Jones.  Yes,  sir;  and  to  some  extent  on  goat  leather  from 
Philadelphia. 

Mr.  Brandeis.  And  on  sole  leather  from  different  tanneries  in 
Pennsylvania? 

Mr.  Jones.  I  am  not  familiar  with  the  increase  on  all  items.  Some 
have  been  increased. 

Mr.  Lyon.  Did  you  state  what  has  been  the  advance  in  the  price 
on  shoes,  taking  the  last  10  years? 
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Mr.  Jones.  No,  sir;  I  did  not,  because  it  would  be  difficult  to  com- 

Eare  the  finished  product  directly  with  the  product  of  10  years  ago; 
ut  I  should  say  roughly  it  was  10  per  cent. 

Mr.  Lyon.  There  has  been  a  10  per  cent  advance! 

Mr.  Jones.  Yes,  sir. 

Mr.  Brandeis.  It  is  a  fact,  is  it  not,  that  while  your  rate  to  Illi- 
nois points,  for  instance  the  rate  from  the  seaboard  to  Illinois 
points,  is  raised  from  20  to  80  per  cent  on  shoes,  the  rates  from 
Chicago  to  those  same  points  are  not  raised  at  all  ? 

Mr.  Jones.  That  is  a  very  serious  fact  of  the  situation.  That  is  a 
fact,  of  course.  Our  western  competitor  pays  no  increase,  and  we 
pay  a  very  substantial  increase.  That  is  the  discrimination  as  it  ap- 
pears to  us. 

Cross-examination  by  Mr.  Buttertieij)  : 

Mr.  Butterfieu).  What  is  the  freight  rate  on  shoes  per  hundred 
pounds  from  Boston  to  Indianapolis? 

Mr.  Jones.  I  can  not  tell  you  exactly.  Seventy-five  cents  is  the 
basis  we  figure  to  Chicago.  Just  what  the  rates  are  to  the  inter- 
mediate or  other  points  I  can  not  tell  you.  I  do  not  have  that  espe- 
cially under  my  own  observation. 

Mr.  BuTTERFiELD.  You  say  it  is  75  cents  to  Chicago? 

Mr.  Jones.  Yes,  sir;  first  class  on  regular  trunk  lines;  70  cents  on 
differential  lines. 

Mr.  Butterfield.  What  is  the  rate  from  St.  Louis  to  Chicago? 

Mr.  Jones.  I  do  not  know  exactly,  but  I  think  it  is  35  cents  per- 
haps; something  like  that. 

Mr.  Butterfield.  Thirty-five  cents? 

Mr.  Jones.  That  would  be  my  guess. 

Mr.  BuTTERi^iELD.  Is  there  a  very  large  quantity  of  shoes  made  in 
St.  Louis? 

Mr.  Jones.  Yes,  sir. 

Mr.  Butterfield.  That  sell,  I  suppose,  in  Chicago? 

Mr.  Jones.  No,  sir;  I  do  not  think  so. 

Mr.  BuTTERFiELp.  Where  do  they  sell? 

Mr.  Jones.  Around  through  the  Southwest  and  in  the  immediate 
vicinity  of  St.  Louis — ^Missouri,  Illinois,  and  in  the  Southwest  gen- 
erally. To  some  extent  of  course  they  may  go  north,  but  compara- 
tively little.    That  is  my  impression. 

Mr.  Butterfield.  Then  with  a  difference  of  40  cents  per  hundred 

?»ounds  in  the  freight  rate  to  the  advantage  of  the  St.  Louis  manu- 
acturer,  you  are  able  to  keep  him  out  of  the  Chicago  market? 

Mr.  Jones.  No,  sir ;  not  altogether.  We  are  not  able  to  keep  him 
out.    They  make  a  lot  of  shoes  m  Chicago. 

Mr.  Butterfield.  Well,  you  sell  shoes  in  Chicago? 

Mr.  Jones.  Yes,  sir. 

Mr.  Butterfield.  Do  you  say  the  St.  Louis  manufacturer  doe8 
not? 

Mr.  Jones.  Not  to  any  great  extent;  I  do  not  say  he  does  not  at 
all. 

Mr.  Butterfield.  Will  you  tell  me  why  he  does  not  sell  in  Chicago? 

Mr.  Jones.  I  do  not  think,  as  a  general  class,  their  goods  are 
adapted  to  the  Chicago  market.    That  is  the  principal  reason. 
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Mr.  BuTTERFiELD.  Is  it  true  as  a  general  proposition  there  are  no 
shoes  made  in  St.  Louis  which  could  be  worn  in  Chicago? 

Mr.  Jones.  I  don't  know, 

Mr.  Bittterfield.  I  do  not  quite  understand  what  you  mean  by 
their  not  being  adaped  to  Chicago  people. 

Mr.  Jones.  Perhaps  it  is  difficult  to  make  myself  plain.  The  St, 
Louis  manufacturers  of  shoes  were  formerly  wholesalers  of  shoes. 
Without  exception,  I  think  instead  of  coming  East  to  buy  their  prod- 
ucts, as  they  formerly  did,  they  have  established  factories  of  their 
own  and  are  making  goods  which  they  job  themselves,  and  they 
undertake  to  take  those  goods  to  territory  which  is  subsidiary  to  St. 
Louis,  which  is  the  territory  which  they  supply  first,  this  territory 
in  the  Southwest  and  in  the  vicinity  of  St.  LK)uis. 

Mr.  Butterfield.  Do  I  understand  it  is  a  mere  matter  of  habit? 

Mr.  Jones.  It  is  a  matter  of  development. 

Mr.  Butterfield.  Do  they  make  shoes  in  St.  Louis  which  com- 
pare favorably  with  shoes  made  in  Massachusetts  or  in  your  factory? 

Mr.  Jones.  Not  in  our  factory,  no,  sir;  in  cheaper  grades  I  think 
they  do. 

Mr.  Butterfield.  So  that  if  there  is  a  market  for  shoes  of  the 
cheaper  grade  in  Chicago,  it  appears  that  so  far  as  the  freight  rate 
is  concerned  the  St.  L^uis  manufacturer  has  an  advantage  of  40 
cents  a  hundred  pounds  over  the  Massachusetts  manufacturer  in 
that  market. 

Mr.  Jones.  Sure. 

Mr.  Butterfield.  Notwithstanding  that,  you  say  you  do  sell  in 
Chicago;  the  Massachusetts  men  do  and  the  St.  Louis  men  do  not? 

Mr.  Jones.  That  is  mv  impression. 

Mr.  Butterfield.  And  the  only  reason  you  give,  as  I  understand 
it,  is  it  became  a  habit  with  these  people  who  formerly  sold  shoes 
on  a  jobbing  basis  to  sell  them  in  the  territory  west  and  southwest, 
and  that  is  why  they  continue  to  sell  there  when  they  manufacture. 

Mr.  Jones.  If  you  take  into  consideration  the  fact  that  the  shoe 
industiT  in  St.  Llouis  is  of  very  recent  origin— that  they  naturally 
attend  first  to  the  territory  which  was  theirs  originally. 

Mr.  Butterfield.  I  see. 

Mr.  Jones.  I  presume  in  five  years  they  will  be  selling  a  good 
many  goods  in  the  Northwest  and  in  Chicago  as  they  develop  their 
facilities  and  increase  their  circuit. 

Mr.  Butterfu'^ld.  Do  you  know  the  extent  of  the  tonnage  of  the 
output  in  shoes  in  St.  Louis  last  year? 

Mr.  Jones.  Not  in  tonnage;  no,  sir. 

Mr.  Butterfield.  Do  you  know  it  in  any  other  way  ? 

Mr.  Jones.  I  believe  they  claim  to  manufacture  about  $30,000,000 
worth. 

Mr.  Butterfield.  That  is  a  substantial  industry  then  in  St.  Louis  ? 

Mr.  Jones.  Yes,  indeed. 

Mr.  Butterfield.  Do  you  know  whether  any  of  the  shoes  manu- 
factured in  St.  Louis  are  sold  in  Boston  i 

Mr.  Jones.  Yes,  sir;  a  few. 

Mr.  Butterfield.  A  few? 

Mr.  Jones.  A  very  few. 
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Mr.  BuTTERFiELD.  What  do  you  mean  by  a  few  ?  Can  you  tell  us 
by  an  estimate  in  the  number  of  dollars? 

Mr.  Jones.  Possibly  a  million  dollars'  worth. 

Mr.  BuTTERFiELD.  That  is  a  substantial  sale  of  shoes,  is  it  not; 
a  1  lillion  dollars'  worth  in  a  year? 

Mr.  JoNES.  Not  in  the  sense  that  there  is  sold  in  Boston  yearly, 
to  state  it  mildly,  a  hundred  million  dollars'  worth  of  shoes. 

Mr.  BuTTERFiELD.  You  mean  sold  for  the  people  of  Boston? 

Mr.  Jones.  Oh,  no ;  sold  in  the  city  of  Boston ;  not  for  the  people 
of  Boston ;  sold  for  use  in  every  part  of  the  country. 

Mr.  BuTTERFiELD.  You  iuclude,  then,  the  sales  you  would  make  in 
Boston  to  be  shipped  West? 

Mr.  Jones.  Yes,  sir. 

Mr.  Butterfield.  To  be  supplied  to  the  consumers.  The  sale 
of  a  million  dollars'  worth  of  shoes  in  Boston,  which  were  manu- 
factured in  the  West,  would  be  a  substantial  industry,  would  it  not  ? 

Mr.  Jones.  Yes,  sir;  it  would  possibly  be  regarded  as  substantial. 

Mr.  Butterfield.  At  the  very  same  time  these  people  are  selling 
a  million  dollars'  worth  of  shoes  in  Boston,  made  m  ot.  Louis,  you 
are  selling  how  many  dollars'  worth  of  shoes  in  St.  Louis  that  are 
made  in  Massachusetts? 

Mr.  Jones.  Well,  quite  a  number. 

Mr.  Butterfield.  More  than  a  million  dollars'  worth? 

Mr.  Jones.  You  mean  our  own? 

Mr.  Butterfield.  No. 

Mr.  Jones.  In  Massachusetts  generally? 

Mr.  Butterfield.  Yes. 

Mr.  Jones.  I  should  say  very  much  more  than  a  million  dollars* 
worth. 

Mr.  Butterfield.  As  I  understand  it  from  your  statement,  the 
machinery  which  is  used  in  the  manufacture  of  shoes  is  substantially 
all  owned  by  the  American  Shoe  Machinery  Co.  ? 

Mr.  Jones.  The  United  Shoe  Machinery  Co.  That  is  the  ma- 
chinery for  bottoming  the  shoe.  That  is  usually  described  as  shoe 
machinery.  It  does  not  refer  to  sewing  machines,  but  to  the  bottom- 
ing machinery,  which  is  important  machinery. 

Mr.  Butterfield.  The  machinery  which  enables  you  to  attach  the 
sole  to  the  vamp  ? 

Mr.  Jones.  To  the  upper ;  yes,  sir. 

Mr.  Butterfield.  The  Goodyear  welt  and  all  that  is  necessary  to 
the  manufacture  of  any  shoe,  is  it  not? 

Mr.  Jones.  Yes,  sir.' 

Mr.  Butterfield.  In  other  words,  you  do  not  know  of  any  manu- 
facturer that  is  able  to  make  shoes  without  using  that  method  of 
bottoming? 

Mr.  Jones.  Not  successfully ;  no,  sir. 

Mr.  Butterfield.  And  all  that  machinery,  speaking  generally,  is 
owned  by  the  United  Shoe  Machinery  Co.  ? 

Mr.  Jones.  Yes,  sir. 

Mr.  Butterfield.  And  it  is  put  down  into  the  factory  upon  royal- 
ties per  pair  of  shoes  ? 

Mr.  Jones.  Some  of  it  is  and  some  of  it  is  on  the  basis  of  monthly 
rentals,  and  some  on  the  basis  of  yearly  rentals. 
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Mr.  BuTTERFiELD.  Take  a  machine  of  a  particular  kind  whidi  per- 
forms a  particular  function? 

Mr.  Jones.  Yes,  sir. 

Mr.  BuTTERFiELD.  Is  there  the  same  diversity  with  reference  to 
that  machine?    Is  it  rented  to  one  man  upon  a  royalty  per  shoe 

Mr.  Jones.  No  ;  thev  are  all  handled  the  same  way. 

Mr.  BuTTERFiEUD.  A  machine  then  for  performing  a  given  func- 
tion  

Mr.  Jones.  Yes,  sir. 

Mr.  BuTTERFiELD  (continuing).  It  is  put  down  into  factories  all 
over  the  country  by  this  concern  upon  a  royalty  per  pair  of  shoes? 

Mr.  Jones.  Yes,  sir. 

Mr.  BuTTERFiELD.  And  that  is  the  same. 

Mr.  Jones.  Yes,  sir. 

Mr.  BuTTERFiELD.  So  far  as  you  know,  everywhere? 

Mr.  Jones.  Yes,  sir. 

Mr.  Butierfield.  So  that  a  man  may  start  a  shoe  factory  to-day 
with  one  set  of  machinery  sufficient  to  keep  the  process  in  motion? 

Mr.  Jones.  Yes,  sir. 

Mr.  BUTTERFIELD.  And  he  may  do  his  machine  work  at  exactly  the 
same  cost  per  machine  as  the  man  who  manufactures  ten  times  as 
many  or  more? 

Mr.  Jones.  Yes,  sir. 

Mr.  BuTTERFiEii).  Do  you  regard  that  as  a  menace  to  the  shoe  in- 
dustry or  to  the  welfare  of  the  general  public? 

Mr.  Jones.  If  I  understand  your  question  correctly,  it  is;  do  I 
consider  the  fact  that  a  small  operator  can  obtain  his  machinery  on 
the  same  terms,  as  a  menace — no,  sir. 

Mr.  BuTTERFiELD.  No.  It  IS  a  good  thing  for  the  country,  gen- 
erally speaking,  is  it  not? 

Mr.  Jones.  It  is  a  good  thing  up  to  a  certain  point 

Mr.  BuTTERFiELD.  Up  to  what  point? 

Mr.  Jones.  Any  competition  that  is  assisted  competition  becomeid 
0  cut-throat  competition.  That  is  so  if  a  man  is  in  business  who  has 
not  had  the  practical  experience  sufficiently  to  make  a  success  of  it, 
and  makes  a  failure  of  it,  and  that  kind  of  competition  is  not  helpful. 

Mr.  BuTTERFiELD.  Do  you  think  this  distribution  of  machinery  at 
a  given  price  enables  a  man  to  start  in  the  industry  who  really  does 
not  understand  the  business,  and  that  that  is  detrimental  ? 

Mr.  Jones.  To  that  extent. 

Mr.  BuTTERFiELD.  Not  Only  to  business,  but  to  the  consumer? 

Mr.  Jones.  Yes,  sir. 

Mr.  BUTTERFIELD.  Now  let  me  go  a  step  further.  As  I  understand 
this  machinery  company,  they  not  only  supply  machinery  of  the  most 
approved  and  latest  type,  but  whenever  tnere  is  a  development  in 
tne  type  they  substitute  for  the  old  the  new  type  in  the  factories  all 
over  tne  country  as  fast  as  they  can  possibly  do  so. 

Mr.  Jones.  I  do  not  agree  with  you  on  that.     [Laughter.] 

Mr.  BuTTERFiBiJ).  How  would  you  qualify  that  statement,  if  it  is 
a  merry  jest? 

Mr.  Jones.  That  they  would  substitute  improved  machinery  so  far 
as  it  operated  to  their  advantage  to  do  so. 

Mr.  BuTTERFiEij).  Do  you  mean  by  that  that  the  improved  machin- 
ery is  installed  in  the  works  of  some  companies  and  not  in  others? 
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Mr.  Jones.  Oh,  no,  sir ;  I  mean  to  say  if  they  have  a  vested  inter- 
est in  a  thousand  machines  of  one  type  they  do  not  destroy  the  value 
of  that  property  by  introducing  new  ones. 

Mr.  BuTTERFiBLD.  They  will  hold  back  until  they  think  the  psycho- 
logical moment  has  arrived  and  then  introduce  it? 

Mr.  Jones.  That  is  my  opinion. 

Mr.  BuTTERFiEUJ.  But  when  it  is  introduced  it  is  given  to  all  alike? 

Mr.  Jones.  If  they  wish  to  take  it. 

Mr.  BuTTERnELD.  And  the  old  machine  is  taken  out  and  the  new 
one  put  in  at  the  expense  of  the  company  ? 

Mr.  Jones.  Not  altoffether. 

Mr.  BuTTERTiEU).  Whatever  it  does  is  uniform? 

Mr.  Jones.  Yes,  sir;  it  is  uniform,  but  the  machinery  company 
does  not  altogether  pay  for  the  old  one. 

Mr.  BuTTERFiELD.  Very  good.  Has  there  been  any  development  in 
the  last  10  years  in  the  efficiency  of  the  shoe  machinery  ? 

Mr.  JoN?:8.  I  think  there  is  in  some  respects ;  yes,  sir. 

Mr.  BuTTERFiEU).  Has  not  the  development  tended  to  reduce  the 
cost  of  the  manufacture  per  pair  of  shoes? 

Mr.  Jones.  It  has  twidea,  perhaps,  to  keep  it  stationary  in  the 
advance  of  increased  wages. 

Mr.  BuTTERFiELD.  Am  I  to  understand,  then,  that  the  improvement 
in  the  machinery  has  offset  completely  or  in  part  the  increased  cost 
of  labor  and  leather? 

Mr.  Jones.  No  ;  it  has  nothing  to  do  with  leather. 

Mr.  BUTTERFIELD.  Has  it  offset  it? 

Mr.  Jones.  No,  sir;  it  has  tended  to  reduce  the  amount  that  would 
have  been  added  to  the  cost  of  shoes  on  account  of  the  increase  in 
the  price  of  labor.  It  has  not  wholly  offset  it,  but  has  had  a  tipn- 
dency  to  lessen  it. 

Mr.  BUTTERFIELD.  You  represent  the  Commonwealth  Shoe  and 
Leather  Co.  ? 

Mr.  Jones.  Yes,  sir. 

Mr.  BuTTERFiEUJ.  Do  you  make  any  shoes  with  the  price  stamped 
in  the  sole? 

Mr.  Jones.  A  great  manjr  of  them. 

Mr.  BtnTERFiELD.  What  is  the  brand? 

Mr.  Jones.  We  call  them  "The  Bostonians." 

Mr.  BUTTERFIELD.  Bostouiaus? 

Mr.  Jones.  Yes,  sir. 

Mr.  BuTTERFiELD.  What  is  the  price? 

Mr.  Jones.  They  vary  in  price  at  retail  from  $3.50  to  $5.50. 

Mr.  BuTTERFiELD.  The  price  is  stamped  in  the  sole? 

Mr.  Jones.  Yes,  sir. 

Mr.  BUTTERFIELD.  How  loug  havc  you  been  making  those  shoes? 

Mr.  Jones.  About  12  or  13  vears. 

Mr.  BUTTERFIELD.  And  all  that  time  you  have  been  making  a  $3.50 
Bostonian  ? 

Mr.  Jones.  Yes,  sir. 

Mr.  BuTTERFiELD.  And  you  are  making  that  to-day  ? 

Mr.  Jones.  Yes.  sir. 

Mr.  BuTTERFiELD.  Is  it  the  same  in  quality? 

Mr.  Jones.  Oh,  no. 

Mr.  BuTTERFiELD.  What  is  the  difference? 
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Mr.  Jones.  It  has  less  valuable  leather  in  it  and  less  expensive 
labor. 

Mr.  BuTTBRFiBLD.  In  other  words,  you  continue  to  sell  the  shoe 
and  advertise  it  as  the  Bostonian  $3.50  shoe,  but  it  is  a  good  deal  less 
valuable  shoe  than  it  was  10  years  ago? 

Mr.  Jones.  Some  less  valuable. 

Mr.  Butterfieuj.  It  is  enough  less  valuable  to  still  yield  you  a 
profit? 

Mr.  Jones.  We  do  not  dwell  especially  on  prices.  We  advertise 
Bostonian  shoes,  and  they  are  retailed  at  common  prices,  which  are 
$3.50,  $4.50,  and  $5. 

Mr.  Butterfield.  Do  you  stamp  the  price  in  the  sole  ? 

Mr.  Jones.  When  requested  to  do  so.  In  some  grades  we  do  it 
anyway.  In  cheaper  grades  we  insist  on  having  the  price  stamped 
on  them. 

Mr.  Butterfield.  You  advertise  the  shoe  by  price? 

Mr.  Jones.  No,  sir;  we  advertise  it  by  its  name — because  we  have 
so  many  prices  we  do  not  dwell  on  the  price. 

Mr.  BuTTERFiEU).  Do  you  differ  in  your  practice  from  the  Begal 
people  and  the  Emers<m  Shoe  Co.? 

Mr.  Jones.  To  some  extent. 

Mr.  Butterfield.  And  the  Queen  Quality? 

Mr.  Jones.  To  some  extent.  They  dwell  more  on  the  price  than  we 
do;  but  still  they  are  comparable. 

Mr.  Butterfield.  So  that,  generally  speaking,  when  you  advertise 
the  Bostonian  shoe  the  price  is  mentioned,  is  it  not,  disclosing  to 
the  public  that  there  is  a  Bostonian  $3.50  shoe? 

Mr.  Jones.  Well,  it  is  known. 

Mr.  Butterfield.  You  say  in  the  last  ten  years  the  quality  of  your 
shoe  has  been  substantially  reduced? 

Mr.  Jones.  Yes,  sir. 

Mr.  Butterfield.  Well,  then,  I  take  it,  you  have  two  ways  in  your 
business  of  absorbing  increased  cost  of  operation.  One  is  by  increas- 
ing the  price  and  the  other  is  by  reducing  the  quality  in  the  output? 

Mr.  Jones.  Yes,  sir. 

Mr.  Butterfield.  Now,  railroad  companies  have  not  that  same 
opportunity,  have  they? 

Mr.  Jones.  I  know  nothing  about  that. 

Mr.  Butterfield.  If  they  have  increased  cost  of  operation  they 
have  not  the  ability  to  meet  it  by  the  reduced  quality  of  the  service, 
have  they,  so  far  as  you  know  ? 

Mr.  Jones.  In  some  cases  the  quality  is  low  enough.    [Laughter.] 

Mr.  Butterfield.  It  is  irreducible. 

Mr.  Jones.  Of  course,  I  have  not  expert  knowledge,  but  I  presume 
their  business  is  just  the  same  as  ours  in  many  important  particulars. 
If  any  change  occurs  in  the  cost  of  our  finished  product  or  in  the 
material  that  enters  into  it  we  have  to  discuss  ways  and  means  of 
meeting  that  condition,  and  we  generally  find  some  way.  Of  course, 
we  have  to  find  some  way  or  we  will  have  to  go  out  of  business.  I 
8upi>ose  the  railroads  have  the  same  opportunity  and  the  same 
privilege. 

Mr.  Butterfield.  If  there  is  an  increase  in  freight  rates  allowed 
here,  and  you  continue  to  ship  to  the  same  points  that  you  ship  to 


Digitized  by  VjOOQIC 


3224  ADVANCES  IN  BATES  BY  CABBIEBS. 

now,  there  will  be  an  increased  cost  for  the  production  of  the  shoe; 
is  that  right? 

Mr.  Jones.  Yes,  sir. 
»    Mr.  BuTTERTiELD.  Do  you  pay  the  freight  ordinarily? 

Mr.  Jones.  No,  sir ;  not  generally.  We  do  in  some  cases,  but  in 
most  of  the  cases  our  customers  pay  it  We  could  control  it  better 
if  we  could  pay  it  ourselves. 

Mr.  Buttertield.  That  will  continue  to  be  the  fact,  and  if  the 
increase  is  made  the  customer  will  pay  the  freight? 

Mr.  Jones.  Until  he  drops  the  line. 

Mr.  Buttertield.  I  assume  you  will  continue  to  ship  to  the  same 
places  as  you  do  now  ? 

Mr.  Jones.  I  think  that  is  faulty. 

Mr.  BuTTERFiEii).  Is  there  any  economic  reason  why  shoes  that  are 
worn  in  Chicago  should  be  made  in  Massachusetts,  or  is  there  any 
economic  reason  why  shoes  worn  in  Boston  should  be  made  in  St. 
Louis? 

Mr.  Jones.  There  is  no  economic  reason  why  shoes  worn  in  Boston 
should  be  made  in  St.  Ijouis.  That  is  merely  a  freak.  There  is 
ample  reason  why  shoes  made  in  New  England  should  be  worn  in 
Chicago. 

Mr.  BuTTERFiELD.  How  do  you  distinguish? 

Mr.  Jones.  The  industry  in  New  England  is  a  hundred  years  old, 
and  the  industry  in  the  West  is  newer.  We  have  advantages,  par- 
ticularly in  organization  and  development,  that  enable  us  to  make 
shoes  of  a  certmn  character  that  they  can  not  make. 

Mr.  BuTTERTiEUJ.  And  enables  you  to  offset  the  difference  in  the 
freight  rates  of  40  cents  a  hundred  pounds? 

Mr.  Jones.  No,  sir;  it  does  not.  We  sell  a  certain  man — well,  in 
certain  cases  we  can  not  offset  it.  On  certain  grades  of  shoes  their 
shoe  approaches  ours  so  nearly  that  they  buy  the  home  product,  and 
throw  ours  out  on  account  of  the  difference  in  the  freight  rate  to 
th^  advantage  of  the  other  products.  Where  they  can  not  duplicate 
ours  so  nearly,  we  still  maintain  our  hold.  The  higher  you  raise  the 
rate  the  less  number  of  shoes  you  can  hold  on  to.  As  time  advances 
they  will  reproduce  our  products  more  exactly,  and  their  shoe  will 
supplant  ours,  and  the  eastern  shoe  will  step  out,  and  the  western 
shoe  will  be  worn  in  the  West. 

Mr.  Buttertield.  That  is  all. 

Redirect-examination : 

Mr.  Brandeis.  You  said  something  about  there  being  two  ways  of 
absorbing  the  increase  in  the  freight  rates? 

Mr.  Jones.  Yes,  sir. 

Mr.  Brandeis.  As  a  matter  of  fact  there  is  a  third  way,  is  there 
not — that  is,  where  there  is  an  increased  costj  for  instance,  in  material, 
without  lessening  the  quality  and  without  mcreasing  the  price,  that 
cost  if  it  is  deemed  to  be  more  or  less  temporary,  possibly,  is  a  cost 
which  the  manufacturer  absorbs  himself  by  reducing  his  profit  tem- 
porarily? 

Mr.  Jones.  That  happens  frequently.  Within  two  years  imme- 
diately following  the  tariff  agitation  we  worked  a  whole  season  for 
nothing — for  six  months — under  the  hope  and  impression  that  a  rise 
that  had  taken  place  would  not  be  permanent    We  worked,  as  I  say, 
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and  made  our  entire  product  for  nothing;  and  it  was  only  after  an 
experience  of  six  months  that  we  determined  the  price  advanced  was 
permanent;  and  we  in  common  with  other  manufacturers  undertook 
to  advance  the  price  of  our  shoes. 

Mr.  Brandeis.  You  have  also  undertaken — and  it  has  been  the 
constant  effort  of  manufacturers — ^not  only  to  subject  yourselves  to 
this  temporary  loss,  but  also  to  reduce  the  cost  of  production. 

Mr.  Jones.  Why,  that  is  our  study. 

The  Chairman.  If  there  are  no  further  questions  to  be  asked  Mr. 
Jones  he  will  be  excused. 

We  will  take  a  recess  until  2  o'clock. 

(Thereupon  at  12.45  p.  m.  a  recess  was  taken  until  2  o'clock.) 

AFTERNOON  SESSION. 

The  Chairmin.  Gentlemen,  whom  will  you  call  next? 

Mr.  Thorne.  Mr.  Chairman,  at  this  time,  by  arrangement  with 
Mr.  Brandeis,  I  desire  to  file  certain  exhibits. 

This  testimony  relates  chiefly,  in  the  first  place,  to  the  credit  of 
the  railroad  companies,  and,  secondly,  to  the  reasonable  rate  of  re- 
turn. 

In  the  preparation  of  this  I  am  under  heavy  obligations  to  Hon, 
George  C.  TVnite,  of  Iowa,  and  Prof.  John  T.  Norton,  of  Yale  Uni- 
versity, and  consulting  experts  of  certain  firms  in  New  York  City, 
and  Mr.  W.  C.  Mitchell,  of  Berkeley,  Cal.,  and  Mr.  W.  J.  Meyers,  or 
Washinfftop. 

I  might  very  properly  put  these  gentlemen  on  the  stand,  but  I  feel 
that  this  method  I  have  adopted  will  be  just  as  effective;  and  later  I 
desire  to  discuss  these  exhibits,  if  I  may,  in  argument. 

At  this  time  I  desire  to  make  a  statement  as  to  what  these  exhibits 

Eurport  to  show  and  the  purposes  of  them.  As  there  are  a  large  num- 
Br  of  figures  involved,  I  have  reduced  to  writing  a  summary  of  the 
figures  in  order  that  I  may  state  them  more  accurately.  I  would  like 
to  state  these  to  the  commission  somewhat  at  length  at  this  time,  and 
then  file  the  exhibits,  if  I  mav ;  and  if  there  are  any  questions  in  re- 

fard  to  the  exhibits,  I  mvselr  will  be  glad  to  answer  them.    The  ex- 
ibits  themselves  state  tne  authorities  from  which  they  are  taken, 
and  I  will  explain  the  methods  of  obtaining  them. 

Those  who  speak  for  the  railroads  seem  to  rest  their  case  on  three 
main  propositions:  First,  they  claim  that  railroad  securities  are  no 
longer  attractive  to  investors  because  the  credit  of  the  railway  compa- 
nies has  been  very  seriously  impaired ;  second,  they  claim  that  the  re- 
cent raise  in  wages  must  be  met  by  a  corresponding  raise  in  rates;  and 
third,  that  many  betterments  and  improvements  should  be  made  out 
of  earnings.  Most  of  the  issues  connected  with  these  fundamental 
propositions  are  legal  questions  or  matters  of  public  policy ;  but  there 
are  a  few  distinct  issues  of  fact  upon  which  reliable  evidence  can  be 
obtained.  The  chief  issue  upon  which  the  railroads  seem  to  rely  at 
the  present  time  concerns  their  bad  credit. 

Are  railroad  securities  unattractive  investments?  Who  is  the  best 
judge  whether  railroad  securities  are  attractive  or  not?  Unquestion- 
ably that  man  is  the  investor  himself.    There  are  a  few  facts  about 
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this  subject  of  credit  which  can  be  conclusively  established  by  the 
records  of  the  market  places  of  the  country  for  such  securities. 

People  in  other  inaustries  can  not  borrow  money  at  4  per  cent. 
Because  the  railroad  companies  can  not  borrow  money  at  the  rate  of 
4  per  cent  is  no  evidence  that  their  credit  is  bad  and  needs  bolstering 
up  by  advancing  rates.  What  rates  do  other  folks  have  to  pav  on 
their  debts  ?  In  order  to  make  a  fair  comparison,  I  have  compiled  a 
representative  list  of  companies  engaged  in  other  public  service  and 
industrial  pursuits.  One  list  embraces  all  street  railway  companies 
in  the  State  of  New  York  having  an  annual  operating  revenue  of 
more  than  $1,000,000;  the  second  list  embraces  all  bon&  of  all  gas, 
electric  light,  telegraph,  telephone,  street  railway,  industrial,  and 
manufacturing  companies  whose  bonds  sold  on  the  New  York  Stock 
Exchange  during  the  first  week  of  November,  1910,  according  to  cur- 
rent published  reports,  and  whose  securities  are  described  in  Moody's 
1910  Manual  of  Kailway  and  Industrial  Securities.  The  New  York 
street  railway  companies  referred  to  above  have  86  bond  issues  out- 
standing, and  only  14  of  these  are  on  a  basis  of  4  per  cent;  72  are 
over  4  per  cent.  None  of  these  companies  have  issued  any  4  per  cent 
bonds  since  1904.  The  public  utility  and  indusrial  companies  de- 
scribed above  have  outstanding  300  bonds,  only  22  of  which  are  on  a 
4  per  cent  basis,  the  other  278  are  at  a  higher  rate;  260  out  of  the 
300  are  5  per  cent  bonds  or  over ;  no  4  per  cent  bonds  have  been  issued 
since  the  year  1907  by  any  of  these  gas,  electric  light,  telephone,  tele- 

fraph,  street  railway,  manufacturmg,  and  subsidiary  companies, 
'he  United  States  Steel  Corporation  and  its  subsidiary  companies, 
with  all  their  vast  resources,  have  outstanding  58  bonds,  and  every  one 
of  these  are  at  a  higher  rate  than  4  per  cent. 

The  Massachusetts  and  New  York  City  bonds  are  both  unimpeach- 
able securities  and  furnish  splendid  illustrations  of  pure  money  rates. 
The  sale  of  Massachusetts  bonds  has  been  on  a  basis  indicating  a  rise 
in  their  interest  rate  during  the  past  10  years  of  approximately  1  per 
cent.  New  York  City  three-and-a-halfs  sold  as  high  as  104  in  1904, 
while  the  recent  sale  of  $40,000,000  was  practically  upon  a  4^  per 
cent  basis. 

Inability  to  sell  4  per  cent  bonds  at  par  is  no  evidence  whatever  of 
bad  credit 

Overproduction  of  gold  causes  decline  in  market  price  of  boilds 
and  increase  in  market  price  of  stocks. 

The  visible  supply  of  gold  in  the  world  has  doubled  in  the  past  80 
years;  it  has  increased  50  per  cent  in  the  last  15  years.  This  enor- 
mous production  of  the  metal  which  is  at  the  basis  of  our  monetary 
standard  is  probably  the  chief  cause  for  the  decline  in  the  market 
price  of  bonds  and  the  consequent  increase  in  the  interest  rate  de- 
manded by  money  lenders  on  long-time  loans.  This  overproduction 
of  gold  has  had  precisely  the  opposite  effect  upon  the  market  price  of 
stocks.  If  you  nave  an  overproduction  of  corn,  the  value  of  corn, 
measured  in  other  commodities,  goes  down ;  likewise  an  overproduc- 
tion of  gold  depreciates  the  value  of  the  gold  dollar  as  compared  to 
other  commodities.  A  man  who  loans  his  money  for  50  years  knows 
that  he  will  probably  get  back  at  that  time  a  cheaper  dollar,  and  con- 
sequently he  demands  a  greater  inducement  for  the  loan,  while  the 
man  who  puts  his  money  into  stocks  or  property  at  the  same  time 
knows  that  his  property  will  probably  increase  in  value  as  compared 
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to  the  dollar.  As  the  truth  about  this  enormous  production  of  gold 
and  the  consequent  effect  on  values  has  gradually  penetrated  the 
minds  of  our  moneyed  men  these  general  facts  have  been  reflected  in 
market  prices. 

The  general  trend  of  prices  on  bonds  is  downward,  and  on  stocks  it 
is  upward. 

I  have  compiled  the  market  prices  of  all  stocks  and  long-time 
bonds  of  those  companies  which  have  attempted  to  make  any  showing 
in  this  case,  and  whose  stocks  have  quotations  on  the  New  York 
Stock  Exchange  running  back  to  1900.  I  find  that  the  increase  in 
the  stock  rates  has  been  much  greater  than  the  decline  in  the  bond 
rates.  The  best  way  to  illustrate  it  is  this :  If  you  bought  a  thousand 
shares  of  stock  in  Michigan  Central  in  1900  and  invested  the  same 
sum  of  money  in  Michigan  Central  1900  fours,  then  sold  out  at  the 
average  price  of  1909,  you  would  have  gained  $40,500  on  your  stocks 
and  lost  $5,736.50  on  your  bonds.  If  you  had  pursued  the  same  course 
as  to  all  30  of  these  railroads,  the  loss  on  your  investments  in  bonds 
would  have  been  $161,833.99  and  your  gain  on  stocks  $1,337,086. 
Stocks  have  risen  much  more  rapidly  than  bonds  have  declined.  For 
every  dollar  you  would  have  lost  in  bonds  you  would  have  gained  $8 
in  stocks. 

If  this  commission  desires  to  make  it  possible  to  sell  this  class  of 
4  per  cent  bonds  at  par,  they  should  commence  at  the  other  end.  You 
will  have  to  change  the  general  financial  situation  or  change  the  sup- 
ply of  gold.  Either  one  may  be  merely  a  temporary  situation.  If 
not,  then  regardless  of  what  you  do  to  fliese  rates,  ^ou  will  find  that 
this  class  of  securities  on  a  4  per  cent  basis  will  continue  to  sell  below 
par,  and  at  the  same  time,  in  the  absence  of  a  panic  or  other  unfore- 
seen circumstances,  there  is  no  substantial  reason  why  the  market 
process  of  stocks  of  such  active,  well-managed  companies  as  refrain 
from  stock  dividends  and  stock  allotments  at  par  will  continue  to 
advance,  as  they  have,  steadily,  during  the  past  10  years. 

As  to  the  margin  between  stock  rate  and  bond  rate :  Undoubtedly, 
from  the  standpoint  of  the  railroads,  it  would  be  nice  to  build  their 
lines  with  4  per  cent  money  and  secure  a  return  on  the  value  of  the 
property  at  the  rate  of  6  per  cent.  That  handsome  margin  would  be 
quite  acceptable,  undoubtedly,  but  that  margin  is  not  necessary  to 
maintain  credit.  Over  90  per  cent  of  the  public-utility  companies 
classified  in  this  series  of  exhibits  have  no  such  margin  between  their 
bond  rate  and  their  stock  rate.  The  Department  of  Commerce  and 
Labor  in  its  special  report  of  1907  on  central  electric  light  and  power 
companies  gives  a  financial  summary  for  2,516  commercial  companies 
having  a  total  capitalization  of  $1,341,995,182.  The  average  rate  of 
dividends  on  their  capital  stock,  computed  by  dividing  the  total  out- 
standing capital  stock  by  total  dividends,  amounted  to  2.06  per  cent, 
wh^le  the  rate  of  interest  on  their  funded  debt  amounted  to  4.47 
per  cent. 

The  special  report  of  the  Department  of  Commerce  and  Labor  on 
street  and  electric  railway  companies  for  1907  gives  a  statement  for 
1,230  companies,  with  a  total  capitalization  amounting  to  $3,774,772,- 
096.  The  average  rate  of  dividends  was  2.59  per  cent,  and  the  average 
rate  of  bonds  was  4.26  per  cent. 

In  England,  Wales,  Scotland,  and  Ireland  the  average  stock  rate 
on  railroad  securities  is  as  great  or  greater  than  the  average  bond 
rate. 
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Railroad  securities  command  higher  prices  on  the  market  than 
those  of  other  public  utility  and  industrial  corporations.  I  have 
compiled  the  market  prices  of  all  the  bonds  of  the  railway  com- 

f)anies  making  any  appearance  in  this  case,  and  of  all  gas,  electric 
ight,  telegraph,  telepnone,  manufacturing  and  industrial,  and  street 
railway  companies  wnich  were  sold  on  the  New  York  Stock  Exchange 
during  the  month  of  October,  1910,  and  I  find  that  the  average 
market  prices  of  all  4J  per  cent,  5  per  cent,  and  6  per  cent  railway 
bonds  sold  during  the  said  month  of  October  exceeded  the  average 
market  prices  of  the  bonds  of  all  these  other  companies.  Further,  I 
find  thiBit  with  only  one  exception  the  average  market  price  of  rail- 
way 4  per  cent  bonds  during  the  same  month  was  higner  than  the 
average  of  any  other  class  oi  securities.  In  addition  to  that  I  find 
that  with  only  three  exceptions  the  average  market  prices  of  all  rail- 
way bonds  sold  during  the  said  month  were  higher  than  the  highest 
prices  paid  for  the  bonds  of  any  industrial  or  public-utility  company. 
Market  prices  of  transportation  stocks  as  a  whole  during  the  past 
20  years  have  advanced  much  faster  than  the  stocks  of  express, 
steamship,  and  telegraph  companies  and  much  faster  than  the  mar- 
ket prices  of  commodities. 

The  Bureau  of  Labor  of  the  Department  of  Commerce  and  Labor 
has  computed  the  relative  prices  of  about  200  standard  commodities 
at  wholesale  in  the  United  States  durinp^  the  past  20  years.  The 
methods  of  arriving  at  these  relative  prices  are  fully  described  in 
Bulletin  No.  87,  issued  by  said  Bureau  of  Labor.  This  is  undoubt- 
edly the  most  complete  and  accurate  computation  which  has  been 
compiled  up  to  the  present  time  showing  the  range  of  prices  on  com- 
modities. Adopting  precisely  the  same  method  used  hj  the  Bureau 
of  Labor,  W.  C.  Mitchell,  of  the  University  of  California,  has  ascer- 
tained the  relative  prices  during  the  past  20  years  on  the  stocks  of 
40  representative  American  transportation  companies.  Mr.  Mitchell 
has  also  made  a  similar  computation  on  the  relative  market  prices  of 
five  representative  express,  steamship,  and  telegraph  companies,  as 

fiven  m  the  first  column  of  the  table.  A  glance  at  the  figures  will 
emonstrate  that  the  prices  on  the  latter  group  of  stocks  tend  very 
materially  to  depress  the  relative  prices  of  the  stocks  as  an  entirety. 
The  following  brief  table  makes  tne  three  computations: 

Relative  prices. 


Tew. 

Stocks  of 

40traiw. 

portation 

oomponies. 

Commodi- 
ties (covers 
the  prices 
on  about 
200  staple 
commodi- 
ties). 

Five 

express, 

steamship, 

and 

telegraph 

companies. 

Year. 

Stocks  of 
40  trans- 
portation 
companies. 

Commodi- 
ties (covers 
the  prices 
on  about 
200  staple 
commodi- 
ties). 

Five 

express, 

steamship, 

and 
telegraph 
companies. 

1890 

121 

ns 

123 
93 
82 
85 
77 
84 
94 

128 

112.9 
111.7 
106.1 
105.6 
96.1 
93.6 
90.4 
89.7 
93.4 
101.7 

117 

108.5 

108 

95.6 

89 

91.5 

84.5 

91 

99 
117 

1900 

134 
211 
250 

201 
192 
250 
267 
204 
201 
277 

110.5 

108.5 

112.9 

11.3.0 

113 

115.9 

122.5 

129.5 

122.8 

126.5 

107.5 

1891      

1901 

137.5 

1892 

1902 

171 

1893 

1903 

151 

1894 

1904 

153 

1895 

1905 

176.5 

1896 

1906 

178 

1897 

1907 

152 

1898 

1908 

141.5 

1899 

1909 

176.5 
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This  table  shows  that  from  1900  to  1909  the  average  prices  of  the 
40  transportation  companies'  stocks  more  than  doubles,  increasing 
from  134  to  277.  The  relative  prices  of  commodities  increased  from 
110  to  126,  only  13  points.  The  relative  prices  of  the  five  express, 
steamship,  and  telegraph  companies,  increased  69  points,  from  107 
to  176,  as  compared  to  the  increase  on  the  40  entirely  transportation 
companies  of  irom  174  to  277. 

The  table  I  have  just  referred  to  shows  that  the  average  relative 
prices  of  commodities,  during  the  past  10  years  have  advanced  about 
11  per  cent  according  to  the  computations  of  the  Bureau  of  Labor, 
and  the  prices  of  the  five  express,  steamship,  and  telegraph  com- 
panies advanced  64  per  cent,  while  the  prices  of  the  stocks  of  the  40 
transportation  companies  advanced  106  per  cent. 

This  reflects  the  common  judgment  or  the  investors  of  the  nation 
upon  the  desirability  of  railroad  securities,  whether  they  are  attrac- 
tive or  not,  whether  railroad  properties  nave  kept  pace  with  the 
prosperity  of  the  rest  of  the  country.  This  judgment  is  not  ex- 
pressed by  an  interested  witness  in  a  lawsuit,  be  he  railroad  president 
or  shipper,  but  in  a  far  different  and  more  effective  manner;  it  is 
expressed  by  the  action  of  men  who  go  into  their  pockets  and  back 
up  their  judgment  with  hard  cash  piled  up  into  sums  aggregating 
hundreds  of  millions  of  dollars  annually.  In  hard,  unyielding  con- 
clusive terms  these  men  have  said  in  the  markets  of  the  country  that 
railroad  securities,  as  a  class,  are  more  desirable  to-day  than  they 
were  5  years  ago,  10  years  ago,  15  years  ago,  or  20  vears  ago. 

What  better  judge  can  you  ask  as  to  whether  these  railway  stocks 
are  attractive  or  not  than  the  investor  himself,  not  the  speculator. 
The  price  at  any  given  moment  on  a  particular  thing  may  be  fixed 
by  the  speculator,  who  is  trying  to  guess  what  the  permanent  investor 
is  going  to  do.  But  the  range  of  prices  over  a  long  period  of  time  on 
a  representative  list  of  stocks,  tnat  trend  of  prices  is  fixed  by  the 
judgment  of  the  investor.  In  unmistakable  language  the  investors  of 
the  United  States  have  testified  that  railroading  has  been  growing 
more  profitable  from  year  to  year.  Bailroad  bonds  sell  on  the  market 
at  higher  figures  than  the  bonds  of  other  public  service  companies  and 
also  of  industrial  companies.  The  credit  of  our  railway  companies 
as  a  whole  ranks  far  better  than  those  companies  engaged  in  street 
railway,  gas,  electric  light,  telegraph,  telephone,  manufacturing, 
and  industrial  pursuits.  The  proper  place  to  go  to  find  out  whether 
these  investments  are  desirable  is  to  go  where  the  keenest  and  shrewd- 
est brains  of  the  country  are  engaged  in  making  investments.  There 
we  find  that  railway  securities,  as  a  class,  are  more  desirable  and 
command  higher  prices  than  any  other  class  of  securities  on  the 
market  to-day,  outside  of  State  and  Federal  Government  bonds. 

Each  one  of  us  probably  has  a  different  standard  of  what  is  a 
reasonable  rate  of  return  on  investments.  There  is  a  standard  of 
more  practical  value  than  the  mere  opinion  of  innumerable  shippers 
or  railroad  presidents  who  might  be  placed  upon  the  witness  stand. 
Once  more  the  investor  himself  becomes  my  witness,  and  his  testi- 
mony is  again  recorded  in  the  reports  from  the  market  place. 

Mr.  W.  J.  Meyers,  now  connected  with  the  statistical  department 
of  the  commission,  made  a  very  exhaustive  investigation  along  these 
lines  in  1904  in  an  article  published  in  Bulletin  No.  21  of  the  Depart- 
ment of  Commerce  and  Labor,  concerning  "  Commercial  valuation 
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of  railway  operating  properties."  First,  he  ascertained  what  might 
legitimately  be  considered  the  average  "  income  "  or  "  return  "  to  the 
investor  during  a  period  of  five  years;  he  then  divided  this  return 
into  the  market  prices  of  the  various  stocks  multiplied  by  the  total 
capital  stock  outstanding  of  such  companies,  thereby  ascertaining 
the  actual  rate  of  return.  The  effort  is  to  find  the  rate  upon  which 
the  investor  is  willing  to  put  his  money  into  these  properties. 

The  market  prices  chosen  by  Mr.  Meyers  (which,  multiplied  by 
the  outstanding  capital  stock,  make  up  the  divisor),  in  computing 
the  rate  of  return,  chanced  to  be  at  the  lowest  ebb  for  any  period 
since  the  year  1900.  The  market  prices  selected  by  Mr.  Meyers  were 
those  during  the  first  six  months  of  the  year  1904,  during  which  time 
stocks  generally  were  fully  20  per  cent  lower  than  any  prior  period 
of  six  months  since  the  year  1900,  and  from  20  per  cent  to  40  per 
cent  lower  than  any  subsequent  period  of  six  months  up  to  the  present 
time,  with  the  exception  of  the  fiscal  year  1908.  The  result  of  this 
situation  is  that  the  quotient  (or  the  "  fair  rate  of  return  "  based 
upon  such  a  computation)  is  abnormally  high.  The  reason  Mr. 
Meyers  chances  to  select  these  prices  is  undoubtedly  because  the  work 
happened  to  be  performed  in  1904.  The  average  for  several  ordinary 
years  would  be  a  safer  and  fairer  number  to  take  for  such  purposes. 

By  a  series  of  computations  of  a  few  average  properties,  I  find  that 
the  rate  of  return,  according  to  this  standard  fixed  by  the  market 
place,  is  approximately  from  4^  to  5  per  cent.  This  rate  is  the 
crystallization — the  residuum  of  all  the  factors  that  enter  into  prob- 
lems connected  with  railway  investments,  and  expenses  and  profits, 
for  the  investor  takes  those  things  into  consideration. 

This  is  no  opinion,  or  judgment,  or  desire  as  to  what  the  reasonable 
rate  of  return  should  be,  but  simply  a  fact  that  the  public  itself  is 
willing  to  accept  4^  to  5  per  cent. 

In  this  connection,  I  wul  say  it  is  my  idea  that  Mr.  Meyers  himself 
would  be  the  most  competent  man  to  make  such  a  computation,  if 
the  commission  desires  to  ascertain  what  rate  the  public  is  willing  to 
risk  its  money  at  in  investments  on  the  market  to-day. 

There  is  a  common  impression,  which  is  being  industriously  fostered 
by  railway  officials,  that  a  physical  valuation  of  the  railroads  in  the 
United  States  would  show  a  greater  value  than  their  present  capitali- 
zation. This  conception  does  not  seem  to  be  justified  by  the  results 
of  such  physical  valuations  as  have  in  fact  been  made.  During  the  re- 
cent years  a  large  number  of  actual  physical  valuations  have  been 
made  by  five  different  States:  Minnesota,  Wisconsin,  Texas,  South 
Dakota,  and  Washington.  We  have  been  unable  to  secure  the  figures 
from  Washington,  but  even  if  we  had  them  they  would  be  of  little 
significance  in  the  present  investigation.  The  summary  of  the  results 
in  the  other  four  States  (the  capitalization  has  been  apportioned  by 
the  railroad  comnjissioners  in  Minnesota  and  Texas,  while  in  South 
Dakota  and  Wisconsin  the  capitalization  is  apportioned  on  the  mile- 
age basis)  is  this: 


Digitized  by  VjOOQIC 


ADVANCES  IK  BATES  BY  OABBIEBS. 


8231 


Present 
value. 

CaplUlisa- 
tion. 

MInnMffta  n«17>                                      

$399,858,186 

91,895.132 

241.096,754 

212,794,586 

1884,970,602 

South  Dakota  (1906) 

153,908,071 

Wisconsin  (lOW) 

342,425,288 

T^xas  (1909)      '  '                                 .                  . 

412,466,743 

Total 

845,644,658 

1,243,773,704 

845,644,656 

306,129,136 

While  we  do  not,  speaking  for  those  whom  I  represent  here,  accept 
the  basis  of  computations  made  by  these  commissions,  it  can  be  con- 
sidered merely  tor  the  purpose  of  considering  the  relationship  be- 
tween the  capitalization  and  valuation,  without  committing  ourselves 
to  any  method  of  arriving  at  land  values  which  these  commissions 
may  have  adopted.  The  summary  I  have  given  is  of  the  actual  phy- 
sical valuations  of  135  properties  having  a  combined  capitalization 
of  over  $1,000,000,000,  or  approximated  one-fifteenth  of  the  capitali- 
zation of  all  the  railroads  in  the  Unitea  States.  The  net  results  show 
an  overcapitalization  of  these  companies  in  four  States,  amounting 
to  about  $400,000,000. 

It  may  be  of  interest  to  note  that  the  average  present  value  per  mile 
was  found  to  be :  In  Minnesota,  $39,671.09 ;  in  South  Dakota,  $23,183 ; 
in  Texas,  $16,585 ;  and  in  Wisconsin,  $33,958.72 ;  these  figures  include 
the  value  of  right  of  way,  roadbed,  equipment,  etc.  The  valuation  in 
Minnesota  is  tnat  one  expressly  approved  by  the  State  commission. 
The  valuation  for  taxation  purposes  in  Texas  is  also  given  in  the 
exhibits.  This  exceeds  the  railroad  commission  valuation,  but  is  still 
$85,781,735  less  than  the  capitalization  of  the  railroad  companies  in 
that  State.  It  is  thought  that  these  figures  should  have  a  more  real 
significance  than  offhand  opinions  of  railroad  officials  or  shippers  as 
to  the  actual  relation  between  railroad  capitalization  and  value  in 
this  country. 

The  commission  has  grouped  54  systems  of  railroads  in  the  United 
States  operating  more  than  500  miles  of  line;  these  systems  handle 
over  94  per  cent  of  all  the  transportation  in  the  country.  We  find 
that  only  11  of  these  54  systems  snow  anv  decrease  in  their  net  oper- 
ating revenue  during  the  year  ending  June  30,  1910.  Further,  we 
find  that  with  only  one  exception  (San  Pedro,  Los  Angeles  &  Salt 
Lake)  all  of  these  increased  their  maintenance  charges  more  than 
enough  to  offset  anv  decrease  which  exists  in  their  operating  revenue; 
for  instance,  the  llock  Island  shows  a  decrease  in  its  net  operating 
revenue  amounting  to  $521,201.77,  while  there  is  an  increase  in  the 
maintenance  charges  amounting  to  $2,564,851.30;  the  Santa  Fe  de- 
creased its  net  operating  revenue  $1,582,007.96,  and  increased  its 
maintenance  charges  $6,627,531.88.  These  companies  are  simply  mak- 
ing up  for  past  economies  or  providing  for  future  years,  at  the  ex- 
pense of  present  net  revenues.  That  they  should  have  chosen  this 
particular  year  to  make  these  enormous  improvements  may  or  may 
not  have  something  to  do  with  the  present  investigation.  Not  one 
system  operating  m  official  classification  territory  shows  any  de- 
crease in  net  operating  revenue  for  the  fiscal  year  ending  June  30, 
1910. 
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It  is  not  true  that  the  expenses  of  American  railways  have  been 
increasing  faster  than  the  net  earnings.  The  facts  are  directly  the  op- 
posite. I  have  distributed  the  earnings  and  expenses  of  all  American 
railways  into  five-year  periods;  in  expenses  1  have  included  taxes. 
I  find  that  the  average  net  earnings  m  those  five-year  groups  ad- 
vanced steadily  at  a  remarkable  rate. 

Net  earnings  of  American  railioaya. 


Years  (Inclusive). 

Average  net 
earnings 
per  year. 

Increase 
over  net 
earnings 
for  1890. 

1890-1894 

$336,332,707 

353.856.585 

540.286.165 

698.609. 261 

^834,489,836 

Percent. 
2.06 

1805-1899 

7.60 

1900-1904 

64.43 

1905-1909 

112.63 

laio 

153.97 

» Actual  for  1910. 

The  net  reventies  for  each  train  hauled  1  mile  in  1909  exceeded  those 
in  1900  by  45.25  per  cent  and  those  in  1890  by  72.35  per  cent.  We 
also  find  that  the  capitfilization  of  American  railways,  which  is  our 
only  estimate  of  investment  at  the  present  time,  has  not  increased  as 
rapidly  as  dividends  during  recent  years.  The  total  capitalization  of 
American  railways  in  1908  was  45.91  per  cent  greater  than  in  1900; 
while  the  dividends  during  the  same  time  increased  179.86  per  cent 
and  the  profit  and  loss  balance  increased  $174.15  per  cent.  All  quo- 
tations of  securities  unless  otherwise  stated  are  taken  solely  from  the 
New  York  Commerce  and  Financial  Chronicle  or  the  Annual  Re- 
views printed  by  the  publishers  of  the  said  Chronicle;  and  the  said 
publications  are  my  sole  authorities  for  all  statements  made  concern- 
ing sales  on  the  New  York  Stock  Exchange.  I  have  filed  certain  ex- 
hibits relating  to  the  specific  freight  traffic  conditions  of  the  four 
companies  who  appearea  in  this  case  at  the  former  hearing,  and  which 
are  taken  from  the  reports  of  these  companies  to  their  stockholders. 
I  believe  that  is  all  I  desire  to  state  at  this  time.  The  exhibits  them- 
selves state  the  authorities  from  which  they  were  compiled,  and  I 
think  fully  state  the  methods  of  their  compilation. 

The  Chairman.  I  want  to  ask,  particularly,  Mr.  Thorne,  if  they 
show  the  methods  adopted  for  ascertaining  the  capitalization  of  a 
road  in  a  given  State.  For  example,  how  did  they  determine  the 
capitalization  of  the  Northern  Pacific  in  North  Dakota? 

Mr.  Thorne.  As  stated  in  my  summary,  Mr.  Chairman,  there  are 
two  States  where  the  commission  itself  made  the  apportionment. 
The  methods  used  by  that  commission  are  shown  in  their  annual 
reports  referred  to.  In  the  other  two  States  the  capitalization  was 
apportioned  on  the  mileage  basis,  and  everything  considered.  I 
believe  that  is  a  comparatively  fair  apportionment,  because  the  States 
I  have  named  are  very  fairly  representative,  so  far  as  terminals  are 
concerned,  of  all  the  States  in  that  section  of  the  country,  with  the 
exception  of  one,  that  being  Illinois.  I  desire  to  offer  in  evidence  the 
exhibits  to  which  I  have  referred,  and  ask  that  they  be  marked  "  Cat- 
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tie  Shippers'  Exhibit  Nos.  1,  2,  3,  4,  5,  6,  7,  8,  9, 10, 11, 12, 13, 14, 15, 
16,  17,  and  18"  (the  latter  with  numerous  supplemental  tables). 

The  Chairman.  Very  well. 

(The  said  exhibits  were  accordingly  marked,  "Cattle  Shippers' 
Exhibits  Nos.  1,  2,  3,  4,  5,  6,  7,  8,  9^  10, 11,  12,  13,  14, 16,  16,  17,  and 
18,"  and  will  be  found  at  the  beginning  of  to-morrow's  record  herein.) 

The  Chairman.  Whom  will  you  call  next? 

Mr.  Brandeis.  I  will  call  Guy  T.  Miller,  of  Bridgeport,  Conn. 

Gut  T.  Miller,  called  as  a  witness  on  behalf  of  the  shipping  inter- 
ests, being  first  duly  sworn,  testified  as  follows : 

Direct  examination  by  Mr.  Louis  D.  Brandeis  : 

Mr.  Brandeis.  Mr.  Miller,  you  are  treasurer  of  the  Bridgeport 
Brass  Co.? 

Mr.  MJIJ.ER.  Yes,  sir. 

Mr.  Brandeis.  And  your  business  or  the  general  character  of  your 
business  is  what? 

Mr.  Miller.  We  are  manufacturers  of  brass  and  copper — sheet, 
rod,  wire,  and  tubing — and  we  manufacture  such  goods  as  lanterns, 
pumps,  and  articles  of  that  kind  in  great  variety. 

Mr.  Brandeis.  And,  roughly  speaSng,  the  aggregate  of  your  sales? 

Mr.  Miller.  About  $4,000,000. 

Mr.  Brandeis.  You  do  business  in  the  territory  especially  affected 
by  the  proposed  increases  in  rates? 

Mr.  Miller.  Yes,  sir. 

Mr.  Brandeis.  Do  you  do  business  in  those  territories  in  competi- 
tion with  any  other  companies? 

Mr.  Miller.  We  do.  Ourprincipal  competition  in  the  West  is 
from  Detroit  and  Kenosha,  Wis. 

Mr.  Brandeis.  Will  you  state  to  the  commission  in  what  way,  in 
your  opinion,  the  proposed  increases  in  rates  will  affect  seriously  the 
business  of  yourself  and  of  others  similarly  situated  on  the  Atlantic 
seaboard? 

-  Mr.  Miller.  The  most  serious  part  of  our  position  is  the  restric- 
tion of  the  territory  in  which  we  can  ship.  The  percentage  of  profit 
is  so  small  on  that  class  of  material  which  I  have  spoken  oi,  which  we 
call  raw  material — ^sheet,  rod,  wire,  and  tubing — ^tnat  we  are  now  re- 
stricted to  a  very  considerable  extent,  and  we  refuse  business  every 
day  on  the  basis  that  the  distance  is  too  far  or  the  freight  rate  is  too 
great,  and  we  only  take  business  with  the  maximum  freight  rate  when 
we  have  not  enough  other  business  to  run  our  establishment  at  full 
capacity.  The  increasing  of  these  freight  rates  will  narrow  very 
materially  the  limits  of  the  shipments  or  our  products. 

Mr.  Brandeis.  How  large,  on  that  class  of  products  to  which  you 
refer  now,  is  the  difference  i)etween  the  cost  of  the  raw  material  to  you 
and  the  selling  prices  at  which  you  sell  the  brass  sheeting,  and  so 
forth,  made  from  that  material? 

Mr.  Miller.  The  cost  of  raw  material  is  over  80  per  cent.  For 
instance,  on  sheet  brass,  No.  1,  the  price  to-day  is  13  or  14  cents  per 
pound,  and  the  mixture  cost  is  2^  cents  less  than  that ;  so  that  out  of 
that  2i  cents  the  manufacturer  has  to  pay  the  freight,  and  he  has  to 
pajr  the  boxing  and  all  his  other  overhead  expenses  and  manufac- 
turing expenses. 
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Mr.  Brandeis.  That  is,  all  the  manufacturing  expenses  and  labor 
and  the  incidental  expenses,  the  transportation  expenses,  and  every- 
thing? 

Mr.  MuxER.  Yes.  sir.    . 

Mr.  Brandeis.  Tney  all  have  to  be  borne  out  of  that  2^  cents  t 

Mr.  Miller.  Yes,  sir. 

Mr.  Brandeis.  Of  that  2^  cents,  at  the  present  time  what  does  the 
freight  consume? 

Mr.  Miller.  We  paid  last  year  in  freights  $47,000,  whichi  is  an 
average  of  something  over  30  cents  per  hundredweight  on  our  prod- 
ucts. That  is  simply  on  outjgoing  shipments.  That  does  not  include 
any  freight  on  incoming  shipments  whatever. 

Mr.  Brandeis.  That  covers  the  freight  over  all  territory,  near  as 
well  as  distant? 

Mr.  Miller.  Yes. 

Mr.  Brandeis.  What  is  the  freight  on  this  outgoing  product — ^this 
particularly  affected  territory — that  is,  west  of  Buffalo,  Buffalo  to 
Chicaffo  and  St.  Louis  territory?  What  is  the  freight  rate  per 
pound?     How  does  it  run  per  pound? 

Mr.  Miller.  The  percentage  of  our  business  west  of  Pittsburg  and 
Buffalo  is  in  the  neighborhood  of  15  per  cent. 

Mr.  Brandeis.  What  part  of  the  2^  cents  would  be  taken  up  to  pay 
the  freight  on  that  class  of  business? 

Mr.  Miller.  I  do  not  know  that  I  can  tell  you  exactly  what  the 
average  would  be,  but  it  would  be  probably  in  the  neighborhood  of 
four-tenths  of  a  cent  per  pound. 

Mr.  Brandeis.  What  would  be  the  effect  of  this  increase  of  20  per 
cent,  for  it  is  a  20  per  cent  increase  is  it  not  ? 

Mr.  Miller.  Yes. 

Mr.  Brandeis.  You  sell  in  less  than  carload  lots? 

Mr.  Miller.  All  of  our  raw  material  is  shipped  under  the  third 
class  and  our  manufactured  goods  go  first  class. 

Mr.  Bandeis.  You  mean  oy  "raw  material"  what?  It  is  not 
really  raw  material? 

Mr.  Miller.  I  mean  sheet,  rods,  and  wire. 

Mr.  Brandeis.  You  distinguish  between  the  two  classes  of  manu< 
factured  goods? 

Mr.  Miller.  Yes ;  we  distinguish  between  the  two  classes  of  manu- 
factured goods. 

Mr.  Brandeis.  That  is,  such  as  are  manufactured  into  articles  in 
the  latter  process  and  such  as  are  in  the  earlier  process  manufactured 
like  sheets  and  rods  and  wires? 

Mr.  Miller.  Yes,  sir. 

Mr.  Brandeis.  That  is  shipped  under  third  class  and  the  other 
under  first  class? 

Mr.  Miller.  Yes,  sir. 

Mr.  Brandeis.  Those  are  subject  to  the  20  per  cent  increase? 

Mr.  Miller.  Yes,  sir. 

Mr.  Brandeis.  What  is  the  specific  effect  of  that  in  your  business? 

Mr.  Miller.  The  effect  would  be  to  limit  the  distance  to  which  we 
could  ship  at  a  profit. 

Mr.  Brandeis.  And  eliminate  you  from  a  portion  of  that  territory  ? 

Mr.  Miller.  From  certain  territory ;  yes. 
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Mr.  Brandeis.  Would  or  would  not,  so  far  as  that  territory  is  con- 
cerned, the  imposition  of  this  rate  reduce  the  gross  revenue  of  the 
railroads  on  your  class  of  business? 

Mr.  Milleb.  That  is  rather  a  hard  thing  to  say.  I  think,  as 
nearly  as  I  can  tell,  the  result  to  the  railroad  would  be  a  less  amount 
of  money  paid  to  them  by  our  company  for  freight  than  we  pay  now. 
It  would  have  the  result  of  increasmg  the  competition  very  ma- 
terially in  the  territorjr  in  which  we  could  do  busmess,  as  the  facili- 
ties in  our  line  of  business,  or  a  large  part  of  the  facilities  in  our 
neighborhood,  what  is  known  as  Northcutt  Valley,  in  Connecticut, 
would  be  too  large  an  amount  of  facilities  for  a  period  of  time  for 
the  territory  in  which  shipments  could  be  made  profitably,  which 
would  result  in  disastrous  competition. 

Mr.  Brandeis.  Were  you  consulted  by  the  railroads  as  to  the  ef- 
fect that  this  proposed  increase  would  have  upon  your  business? 

Mr.  Miller.  No,  sir. 

Mr.  Brandeis.  Do  you  know  whether  any  of  the  other  manu- 
facturers in  your  line,  similarly  situated,  were  consulted  by  the  rail- 
roads before  they  asked  for  this  advance  ? 

Mr.  Miller.  No.  sir ;  not  to  my  knowledge. 

Mr.  Brandeis.  As  to  the  effect  this  would  have  on  their  business? 

Mr.  Miller.  Not  to  my  knowledge. 

Mr.  Brandeis.  That  is  all. 

Cross-examination  by  Mr.  Frank  Lyon  : 

Mr.  Lyon.  How  is  the  price  of  your  manufactured  product?  Has 
that  advanced  in  recent  vears? 

Mr.  Miller.  No,  sir ;  the  margin  is  less  in  the  last  two  years  on  the 
flat  class  of  material  than  formerly.  When  I  speak  of  margin,  I 
mean  the  difference  between  the  cost  of  the  raw  material,  of  the  cop- 
per and  spelter  in  the  brass,  and  the  selling  price  of  the  article.  That 
IS  due  to  extreme  competition. 

Mr.  Lyon.  Regardless  of  the  question  of  whether  the  margin  is 
less,  has  the  price  to  the  consumer  from  you  been  reduced  ? 

Mr.  MnJLER.  The  prices  in  comparison  with  cost  of  raw  material 
are  less. 

Commissioner  Cockrell.  What  was  the  cost  of  the  raw  material? 

Mr.  Miller.  For  instance,  copper  to-day  is  selling  at  13  cents  a 
pound,  and  in  1907  it  sold  at  25  and  26  cents  a  pound,  so  that  to-day 
the  cost  to  the  consumer  is  less  than  it  was  then — very  materially. 
But  that  is  the  principal  factor  in  the  selling  price  of  those  articles — 
the  market  price  of  copper. 

Mr.  Lyon.  You  mean,  by  that,  where  your  raw  material  has  de- 
creased in  price,  the  consmner  has  reaped  the  benefit  of  that  by  a 
reduction  in  price? 

Mr.  Miller.  Yes. 

Mr.  Lyon.  And  also  the  margin  that  you  say  would  come  to  you 
has  been  decreased  ? 

Mr.  Miller.  Yes. 

Mr.  Lyon.  In  other  words,  your  manufacturing  cost  has  decreased 
in  the  last  two  years? 

Mr.  Miller.  Yes,  sir. 

Mr.  Lyon.  I  suppjose  there  has  been  the  usual  advance  in  wages 
in  your  business,  as  in  other  manufacturing  concerns? 

10932— S.  Doc  725,  61-8.  vol  5 18  ^  , 
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Mr.  Mnj.ER.  Yes,  sir. 
Air.  Lyon.  That  is  all. 

Redirect  examination  by  Mr.  Brandets: 

Mr.  Brandeis.  You  said  in  your  judgment  the  total  revenue  of  the 
railroads  from  your  business  would  be  less  as  a  result  of  this  increase, 
by  curtailing  tne  market.  That  is  due  in  part,  is  it  not,  to  the  fact 
that  your  material — ^the  original  raw  material — all  comes  from  long 
distances  to  you? 

Mr.  MiiiiiER.  That  would  affect  it;  yes,  sir. 

Mr.  Brandeib.  And  if  vour  business  had  curtailed,  they  lose  not 
only  in  the  business  which  you  send  west,  but  they  lose  also  in  the 
business  that  does  not  come  east  to  you? 

Mr.  MnxER.  Yes,  sir;  that  would  be  true. 

Mr.  Brandeis.  How  important  is  that  business  that  jrou  are  doing? 
How  large  is  the  volmne?  How  large  is  the  traffic  m  that  general 
line  of  business  which  is  done  in  your  valley? 

Mr.  Miller.  How  much  is  the  entire  business? 

Mr.  Brandeis.  Yes;  what  is  the  amount  of  it  altoj^ther? 

Mr.  MiixER.  T  should  say  the  business  in  our  line  in  our  valley  was 
at  least  $60,000,000. 

Mr.  Brandeis.  $60,000,000? 

Mr.  Miller.  Yes. 

Mr.  Brandeis.  And,  of  course,  being  a  metal  business,  the  amount 
carried  per  car  is  very  large? 

Mr.  Miller.  Our  shipments  are  mostly  less  than  carload  lots. 

Mr.  Brandeis.  How  is  it  about  shipments  you  receive? 

Mr.  Miller.  They  are  nearly  all  in  carload  lots. 

Mr.  Brandeis.  What  is  the  number  of  employees  in  your  business? 

Mr.  Miller.  The  total  business? 

Mr.  Brandeis.  Yes;  that  represented  by  the  $60,000,000  of  which 
you  spoke. 

Mr.  Miller.  I  could  not  tell  you. 

Mr.  Brandeis.  How  many  employees  has  your  company? 

Mr.  Miller.  We  have  1,500. 

Mr.  Brandeis.  And  you  estimate  your  business  represents  about 
one-fifth,  perhaps,  of  the  whole? 

Mr.  Miller.  It  is  a  small  part  of  the  total. 

Mr.  Lyon.  Mr.  Miller,  you  spoke  about  the  margin  being  less  be- 
tween raw  material  and  selling  price.  Is  that  due  to  the  fact  that 
your  concern  is  satisfied  with  less  profit,  or  due  to  the  fact  that  you 
have  reduced  the  cost  of  manufacture,  or  both  ? 

Mr.  Miller.  It  is  due  really  to  neitner.  It  is  due  to  extreme  com- 
petition. It  is  due  to  the  fact  that  we  have  to  keep  our  facilities 
occupied,  and  we  are  obliged  to  take  some  business  at  cost  rather  than 
to  have  the  facilities  unoccupied. 

Mr.  Lton.  You  mean  that  the  cost  of  manufacture  of  that  product 
has  not  decreased? 

Mr.  Miller.  The  cost  of  some  lines  has  increased  on  account  of  in- 
creases in  the  cost  of  labor,  but  in  other  lines  of  product  there  have 
been  advances  made  in  cost  reductions  which  have  offset  that. 

Mr.  Lyon.  Some  of  them  have  been  cost  advances  and  others  cost 
reductions? 

Mr.  Miller.  Yes. 
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Mr.  Lyon.  Due  sometimes  to  wages?     The  reductions  were  not  duo 
to  reductions  of  wages? 
Mr.  MiLX£R.  No. 

Mr.  Lyon.  Were  they  due  to  more  efficient  machinery? 
Mr.  Miller.  Yes;  more  efficient  machinery  and  manufacture. 

Cross-examination  by  Mr.  O.  E.  Butterfield  : 

Mr.  Butterfield.  Do  you  know  whether  there  has  been  any  change 
in  classification  of  your  output  in  the  last  five  years? 

Mr.  Miller.  Not  that  I  know  of,  sir. 
•  Mr.  Butterfield.  Would  you  know  if  there  had  been  in  the  last 
five  years? 

Mr.  Miller.  It  would  probably  have  been  brought  to  my  attention. 

Mr.  Butterfield.  That  is  all. 

The  Chairman.  That  seems  to  be  all,  Mr.  Miller;  you  may  be 
excused. 

(Witness  excused.) 

John  S.  Lawrence,  called  as  a  witness  on  behalf  of  the  shipping 
interests,  being  first  duly  sworn,  testified  as  follows : 

Direct  examination  by  Mr.  Louis  D.  Brandeis  : 

Mr.  Brandeis.  What  is  your  business? 

Mr.  Lawrence.  Merchant ;  dry-goods  merchant. 

Mr.  Brandeis.  Your  firm  ? 

Mr.  Lawrence.  The  firm  of  Lawrence  &  Co.,  with  headquarters  at 
Boston  and  New  York  and  west. 

Mr.  Brandeis.  What  is  the  general  character  of  your  business? 

Mr.  Lawrence.  The  general  character  of  our  business  is  the  busi- 
ness of  commission  merchants;  in  fact,  the  selling  department  of  the 
textile  mills  in  New  England. 

Mr.  Brandies.  How  many  mills  do  you  represent? 

Mr.  Lawrence.  Five  or  six  of  the  largest  mills. 

Mr.  Brandies.  What  is  the  output,  in  dollars,  of  these  mills? 

Mr.  Lawrence.  Something  over  $25,000,000. 

Mr.  Brandies.  What  is  the  number  of  employees? 

Mr.  Lawrence.  I  am  sorry  I  have  not  got  that.  Mr.  Brandeis. 

Mr.  Brandeis.  Can  you  state  it  approximately? 

Mr.  Lawrence.  I  should  not  care  to  guess  at  it.  It  is  a  matter  of 
record.    I  could  get  it  and  send  it  to  you,  if  you  want  it. 

Mr.  Brandeis.  Will  you  state  in  what  respect  and  in  what  man- 
ner the  proposed  increase  of  rates  will  effect  the  business  that  you 
represent? 

Mr.  Lawrence.  Will  you  pardon  me,  if  I  wind  myself  up  right 
now? 

Mr.  Brandeis.  Go  ahead. 

Mr.  Lawrence.  Last  summer,  when  this  advance  was  put  in  effect 
or  was  suggested,  I,  together  with  a  number  of  others,  went  to 
New  York  and  met  the  railroad  people  in  an  attempt  to  explain  to 
them  the  situation  as  these  advances  would  affect  us.  Being  closely 
•  associated  with  the  railroads  and  considering  the  size  of  the  business 
we  were  interested  in,  we  felt  we  could  explain  to  them  how  this 
change  would  affect  us  and  our  business,  and  them,  and  that  they 
would  take  the  matter  under  consideration  and  probably  revise  their 


Digitized  by  VjOOQIC 


8^38 


ADVANCES  IN  BATES  BY  GABBIEBS. 


suggestions.    Practically,  the  reply  was,  "Come  to  the  Interstate 
Commerce  Commission  and  tell  tnem."    And  that  is  why  I  am  here. 

First,  I  want  to  state  that  the  textile  industry  is  one  of  the  three 
greatest  industries  in  this  countir;  the  iron  and  steel  and  the 
food  products  being  the  others.  1  have  no  accurate  data,  but  I 
believe  about  one-half  of  that  industry  is  located  in  New  England, 
and  it  has  been  operating  there  for  over  100  years.  I  believe  we  are 
the  largest  shippers  of  cotton  goods.  I  am  quite  sure  we  are  for 
New  England.  Our  tonnage  amounts  to  about,  as  estimated, 
26,000,000  tons,  distributed  over  the  affected  area,  or  a  cost  of  about^ 
$350,000,  and  these  proposed  rate  increases  amount  to  about  $70,000 
in  addition. 

I  want  to  call  your  attention  to  the  changed  conditions  in  the  textile 
industry.  When  the  industry  first  began  in  this  country  it  had  a 
monopoly  of  location.  Some  25  odd  years  ago  the  industry  developed 
in  the  South,  and  the  natural  result  was  the  movement  of  the  lower 
grades  to  the  South,  where  thev  were  made  more  economically  on  ac- 
count of  labor  conditions.  That  has  been  practically  the  limit  of 
growth  of  the  industry  so  far  as  the  section  matter  is  concerned. 
The  industry  has  continued  growing  in  New  England. 

Eecently  there  has  been  a  start  to  develop  that  industry  in  the 
West.  There  have  been  hosiery  mills  of  all  kinds  organized  all  over 
the  country.  There  is  a  bleachery  in  process  of  construction  now  in 
St.  Louis,  and  the  conditions  which  originally  governed  our  industry 
in  New  England,  which  were  to  the  effect  that  they  could  afford  to 
pay  almost  any  rate  because  they  had  a  monopoly  of  location,  have 
now  changed,  and  we  must  get  down  to  hard  pan  or  lose  the  business 
we  are  giving  to  the  railroads  and  localize  ourselves. 

During  the  past  11  years,  taking  it  from  1899,  the  freight  rates 
have  advanced  about  37  per  cent,  plus  what  rebates  were  given.  I  am 
not  aware  of  what  the  rebates  were,  and  it  is  a  matter  that  has  not 
been  particularly  interesting  to  me;  but  we  all  know  there  was  a  re- 
bate m  those  days,  and  that  the  withdrawal  of  the  rebates  was  prac- 
tically at  once.  The  increase  was  37  per  cent  on  the  published  rates. 
If  the  new  increase,  as  suggested,  goes  into  effect,  it  will  make  73  per 
cent  advance  in  the  last  12  years. 

Commissioner  Prouty.  TO  what  points? 

Mr.  Lawrence.  I  am  taking  as  the  basis  of  this  the  rate  to  Chi- 
cago, and  I  think  that  is  a  fair  criterion.  . 

In  taking  these  figures  I  have  used  the  differential  lake  and  rail 
for  the  reason  that  75  per  cent  of  our  merchandise  goes  west  over  the 
differential  lines  in  this  territory. 

That  leads  me  to  say  that  the  actual  advance  figures  25  per  cent 
over  this  differential  lake  and  rail  route,  where,  as  I  said,  75  per  cent 
of  our  goods  is  used. 

I  tried  to  compute  the  value  of  the  freight,  the  percentage  of  value 
of  the  freight  to  the  commodity,  in  order  that  I  might  try  to  show 
how  it  compared  with  the  situation  of  the  manufacturer  in  some  other 
section.  Take,  for  instance,  cheap  hosiery  that  sells  for  10  or  12^ 
cents  a  pair,  tne  percentage  of  the  freight  to  the  value  of  that  com- 
moditv  is  4.9  per  cent.  A  5  per  cent  profit  on  ^ross  sales  is  a  rea- 
sonable profit.  Therefore  the  manufacturer  m  Omaha  or  near 
Omaha  of  that  grade  of  hosiery  would  be  able  to  manufacture  goods 
at  a  reasonable  profit,  while  the  mill  in  New  England  would  not  be 
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able  to  do  so.  There  are  1,079  hosiery  mills  in  the  United  States, 
and  they  are  distributed  pretty  generally  over  the  country. 

Take,  for  instance,  the  matter  of  printed  goods  that  are  principally 
manufactured  and  converted  in  New  England.  It  costs  16.9  or  prac- 
tically 17  per  cent  of  the  value  received  by  the  printer  to  get  these 
goods  into  Omaha  from  New  England.  A  plant  running  on  that 
grade  of  goods  ought  to  turn  its  sales  over  some  10  times  a  year. 

To  get  the  goods  of  a  bleachery  from  New  England  to  Omaha  runs 
as  high  as  41^  per  cent  of  the  value  that  the  bleacher  gets  out  of  his 
merchandise.  That  is  why  this  bleachery  is  being  constructed  in  St. 
Louis,  and  it  is  being  constructed  now  because  science  has  just  made 
it  possible  to  use  water  from  that  section  of  the  country  to  properly 
absorb  the  dye  liquors  and  get  the  desired  results.  The  principal 
reason  for  the  existence  of  that  plant  to-day  is  the  lower  freight  rates 
that  they  will  get  by  converting  standard  products,  when  they  have 
a  large  market  out  there,  to  be  able  to  earn  a  profit  with  economy. 

My  claim  is  this :  It  is  necessary  to  keep  this  tonna^  moving  from 
New  England  out  to  the  West  for  the  sake  of  the  railroad  earnings. 
There  are  empty  cars  going  west,  and  it  is  this  great  tonna^  that  is 
the  greatest  help  in  filling  up  those  cars.  Our  raw  materials  come 
to  a  great  extent  by  tidewater,  and  the  loss  of  this  business  going  west 
would  simply  mean  the  increase  of  the  number  of  empty  cars  going 
out  to  those  sections. 

I  regard  railroad  rates  as  very  similar  to  taxation.  The  problem 
seems  to  be  how  to  distribute  the  cost  of  operation  among  tne  users 
of  a  railroad  and  have  prosperity  all  around. 

These  railroads  have  suggested,  as  a  means  of  getting  more  revenue, 
a  method  of  advancing  cert&in  rates  20  per  cent,  it  b^ing  the  easiest 
way,  apparently,  to  g^  that  result. 

When  we  have  a  fine  of  merchandise  that  has  to  be  advanced  for 
one  reason  or  another,  we  first  have  to  find  what  will  happen  to  it 
when  it  is  advanced,  and  as  usual  with  our  class  of  business,  an  article 
is  made  for  a  fixed  retail  price,  and  when  it  is  advanced  beyond  that 
it  reduces  its  sales,  and  therefore  some  substitute  has  to  be  provided. 

The  tariff  board  found,  in  framing  the  tariff,  that  when  they  got 
the  rates  beyond  a  certain  point  goods  no  longer  came  in  the  coun- 
try, the  Government  no  longer  received  revenue.  It  is  the  same  way 
with  the  railroads.  It  seems  to  me  they  have  not  considered  that 
beyond  a  certain  point  the  revenue  would  decrease  on  account  of 
tonnage  decreasing. 

So  far  I  have  shown  what  could  not  be  done.  It  seems  to  me 
unfair  not  to  show  what  can  be  done. 

I  believe  that  a  reclassification,  especially  in  our  line  of  business,  is 
most  necessary.  It  is  inconceivable  to  me  that  in  the  last  15  odd 
years,  with  all  the  changes  that  have  come  about  through  this  country, 
and  changes  affecting  our  business  and  other  businesses,  the  using 
of  rebates  as  a  method  of  adjustment — ^they  have  now  been  with- 
drawn— that  a  classification  and  rearrangement  could  not  be  made  with 
profit.  There  are  certain  goods  that  have  a  monopoly  of  location 
to-day.  It  makes  every  difference  as  to  the  rate  that  those  merchants 
can  carry.  I  believe  other  grades  of  goods  compete  with  theirs  in 
the  country,  and  they  should  profitably  carry  lower  rates.  It  should 
require,  in  my  opinion,  a  thorough  reorganization  of  the  whole  fabric 
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of  classification,  and  I  believe  it  can  be  done  by  sitting  down  and 
working  it  out,  if  vou  have  got  to  do  it 

I  believe  that  tne  railroads  and  the  public  have  exactly  the  same 
common  interests.  The  railroads  want  to  keep  the  tonnage  moving, 
and  the  shippers  want  to  keep  the  tonna^  moving  also. 

Commissioner  Clements.  Without  acting  you  to  go  into  great 
detail  on  that  point,  could  you  make  an  illustration  there  as  to  how 
the  reclassification  would  accomplish  what  you  think  is  right  and 
just? 

Mr.  La  WHENCE.  I  will  take  an  instance.  Take  a  jobber  in  Chicago 
who  is  buying  a  high-ffrade  stocking;  he  is  buying  it  there  from 
New  England  or  Philadelphia,  and  he  buys  it  in  competition  from 
Germany.  In  either  case  those  stockings  have  to  come  over  the  east- 
ern seafanoard,  and  the  question  of  rate  that  he  pays  on  that  stocking 
is  merely  a  question  of  what  value  he  is  going  to  give  to  the  public 

Commissioner  Prouty.  Are  you  going  to  impose  a  different  rate 
on  a  high-grade  stocking  than  on  a  low-grade  stocking? 

Mr.  £a WHENCE.  I  see  no  reason  why  you  should  not. 

Commissioner  Proutt.  How  would  you  classify  that — by  value! 

Mr.  Lawrence.  It  is  a  very  long  ana  big  subject. 

Commissioner  Proutt.  Do  you  make  value  the  basis  of  your 
suggested  classification  ? 

Mr.  Lawrence.  I  should  think  more  of  the  construction  and  ffauge. 

Commissioner  Proutt.  The  stocking  woven  in  a  certain  way  should 
pay  a  different  price? 

Mr.  Lawrence.  It  is  manifestly  unfair  that  a  50-cent  stocking, 
where  the  freight  is  a  very  small  fraction  of  its  value,  should  pay 
practically  the  same  to-day  as  a  twelve  and  a  half  cent  stocking, 
where  the  freight  rate  runs  to  a  very  high  percentage  of  the  value. 

Commissioner  Clements.  After  you  got  it,  it  would  come  nearer 
to  the  fixing  of  the  rate  on  the  value  of  the  article  ? 

Mr.  Lawrence.  It  would  approach  that. 

Mr.  Brandeis.  But  would  you  take  into  oon«ideration  the  other 
elements,  namely,  the  commercial  element  as  to  what  the  business 
could  bear? 

Mr.  Lawrence.  The  same  as  any  other  man  does  that  has  business 
which  is  affected  by  competition. 

Commissioner  Clements.  What  would  be  the  thing  that  has  a 
practical  monopoly  that  therefore  you  think  could  stand  a  higher 
rate  than  the  stocking  that  might  come  from  Germany  or  other 
countries? 

Mr.  Lawrence.  The  fact  that  the  thing  is  a  monopoly  is  just  a 
question  of  what  price  to  sell  at  in  volume. 

Commissioner  Clements.  What  would  be  your  illustration  of  that 
thing  that  has  the  monopoly? 

Mr.  Lawrence.  I  said  a  monopoly  of  location. 

Commissioner  Clements.  How  would  you  illustrate  that  ? 

Mr.  Lawrence.  I  would  illustrate  that  by  the  fact  that  fine  stock- 
ings are  only  made  in  Philadelphia,  and  apparently  can  only  be 
made  there  on  account  of  education  of  th^  individual. 

Mr.  Brandeis.  You  stated  that  you  thought  the  question  of  a 
change  in  rate  ought  to  be  the  subject  of  discussion  and  consideration 
"between  the  two  parties  interested  or  immediately  interested,  the  rail- 
road and  the  manufacturer.     Has  there  been  such  consideratioUf  be- 
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tween  you  and  the  railroads,  or  between  your  trade  and  the  railroads, 
before  this  rate  was  decided  upon? 

Mr.  Lawbence.  That  is  a  point  I  meant  to  bring  out.  About  a 
year  ago  this  matter  was  suggested  by  the  New  Haven  Kailroad,  and 
one  of  the  officials  came  to  see  me  and  said,  "  We  want  to  get  more 
money.  Can't  we  get  more  from  your  merchandise  moving  to  New 
York?  "  I  explained  the  situation  and  how  it  would  affect  us,  and 
he  said :  "  I  see  perfectly  we  can  not  get  more  money  from  you, 
although  we  have  lowered  your  rates  on  these  matters  in  the  last 
three  years."  They  then  proceeded  to  procure  it  in  otJier  ways. 
They  put  some  of  it  on  passengers  that  had  been  getting  extremely 
low  rates. 

Mr.  Bb^ndeis.  Was  there  any  such  consideration  in  respect  to  these 
tariffs  as  they  now  affect  the  situation  ? 

Mr.  Lawbence.  No.  The  first  time  I  knew  of  it  was  my  going 
down  and  asking  them  to  talk  it  over,  and  the  result  was,  "  Come  to 
the  Interstate  (S>mmerce  Commission  and  tell  them  what  you  have 
to  say." 

Mr.  Bbandeis.  Then  this  interview  which  vou  had  with  them,  when 
you  asked  them  to  talk  it  over,  was  after  the  rates  had  been  settled 
upon  ?  , 

Mr.  Lawbence.  After  the  rates  had  been  settled  upon. 

Mr.  Bbandeis.  After  these  tariffs  had  been  settled  upon? 

Mr.  Lawbence.  Yes;  after  these  tariffs  had  been  settled  upon,  and 
after  they  had  been  enjoined,  I  think,  too,  if  I  remember  right. 

Mr.  Brandeis.  How  are  the  shipments  made  from  your  territory, 
from  your  mills  to  the  West? 

Mr.  Lawbence.  A  great  many  of  the  shipments  go  over  the  Kana- 
wha Dispatch.  They  leave  the  mill  in  Lawrence  and  go  to  Boston, 
and  are  there  put  on  board  the  team  and  hauled  across  the  congested 
portion  of  our  city  and  there  reloaded  and  then  taken  to  Newport 
News  and  west  over  the  Chesapeake  &  Ohio — I  think  I  am  correct  in 
that.  These  shipments  which  go  over  the  Merchants'  Dispatch,  into 
Boston,  via  the  eastern  division,  are  transferred  by  a  lorwarding 
agent  on  teams  from  one  freight  house  to  another,  and  there  ^  out 
over  the  Pittsburg  division  west  It  certainly  is  very  discouraging  to 
see  so  much  teaming  in  Boston  of  that  kind. 

Mr.  Bbandeis.  It  is  not  the  Merchants'  Dispatch,  is  it? 

Mr.  Lawrence.  Yes. 

Mr.  Bbandeis.  You  mentioned  the  Kanawha  Despatch  as  going  the 
other  way? 

Mr.  Lawrence.  Yes. 

Mr.  Bbandeis.  Is  that  teaming  you  speak  of  from  one  division  of 
the  Boston  &  Maine  to  another  division  of  the  Boston  &  Maine,  or 
from  the  Boston  &  Maine  down  to  a  steamship  line-;-is  that  teaming 
which  is  covered  by  the  charge  of  the  railroad,  or  is  it  the  teaming  of 
the  shipper? 

Mr.  Lawbence.  That  is  undertaken  by  the  railroad  and  absorbed 
in  the  through  rates. 

Mr.  Brandeis.  That  is,  there  is  at  the  present  time  no  immediate 
shipment  from  one  division  of  the  railroad  to  another  division  of  the 
railroad? 

Mr.  Lawrence.  No. 

Mr.  Brandeis.  Or  from  railroad  to  steamship  lines? 
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Mr.  La  WHENCE.  No. 

Mr.  Brandeis.  Do  you  think  that  is  evidence  of  economy  in  man- 
agement ? 

Mr.  Lawrence.  We  would  not  consider  it  so  in  our  business. 

The  Chairman.  You  made  some  statement,  which  I  understood, 
related  to  the  freight  rate  as  it  is  presented  in  your  product? 

ilr.  Lawrence.  Yes. 

The  Chairman.  I  want  to  see  if  I  properly  followed  you.  What 
is  the  selling  price  per  pound  of  the  cheapest  article  you  handle? 

Mr.  Lawrence.  The  selling  price  per  pound? 

The  Chairman.  Yes. 

Mr.  Lawrence.  I  should  say  it  would  run  somewhere  around  from 
two  to  two  and  a  half  times  the  price  of  the  cotton  per  pound,  which 
would  be  twenty-eight  or  thirty  odd  cents. 

The  Chairman.  Thirty  odd  cents? 

Mr.  Lawrence.  That  is  a  guess  on  my  part. 

The  Chairman.  What  would  be  the  highest  value  per  pound  of 
any  article  you  sell? 

Mr.  Lawrence.  I  am  afraid  I  could  not  tell  vou.  It  will  run  up— 
I  should  say  $5  a  pound.  I  think  I  know  of  one  output  that  will 
run  that.  We  do  not  make  very  much  of  that.  The  making  of  high- 
grade  goods  is  always  in  small  volume. 

The  Chairman.  Is  there  a  larger  proportion  of  the  products  you 
handle  sold  at  two  and  a  half  to  three  times  the  price  of  the  raw 
cotton  ? 

Mr.  Lawrence.  Yes,  I  should  say  the  majority  of  the  merchandise. 

The  Chairman.  That  would  be  on  what? 

Mr.  Lawrence.  I  refer  to  prints.  I  think  it  would  run  about  two 
to  two  and  a  half  times  the  value  of  the  cotton. 

The  Chairman.  At  90  cents  a  hundred  poimds,  the  all-rail  rate  to 
Chicago,  of  course,  it  would  be  9  mills  a  pound;  that  would  be  the 
freij^ht  ? 

Mr.  Lawrence.  Yes. 

The  Chairman.  The  increase  would  be  about  one  and  a  half  mills  t 

Mr.  Lawrence.  Twenty  per  cent  would  be  a  mill  and  a  half. 

The  Chairman.  Do  you  know  of  any  other? 

Mr.  Lawrence.  Pardon  me;  let  me  explain  one  thing.  You  are 
taking  a  per  cent  of  the  total  value.  Now,  where  a  grade  of  goods 
may  be  made  out  of  cotton,  may  be  woven  in  one  mill,  it  is  con- 
verted in  another  mill.  The  value  of  a  case  of  prints  is,  at  an  aver- 
age, about  $1.44.    The  converted  goods  $22.90. 

The  Chairman.  I  had  in  mind  to  also  ask  you  what  the  class  of 
commodities  is  regarding  the  freight  rate  as  a  tax  that  pays  a  lower 
percentage  on  its  value  or  selling  price  to  the  consumer? 

Mr.  Lawrence.  You  mean  what  class  of  textiles? 

The  Chairman.  Of  any  article. 

Mr.  Lawrence.  I  am  not  sufficiently  versed  in  the  freight  rates  on 
other  articles,  and  on  the  value  per  cubic  foot  or  per  square  foot,  to 
answer  that  question. 

The  Chairman.  I  am  only  referring  to  your  testimonjr  that  the 
freight  rate  is  in  the  nature  of  a  tax — an  idea  with  which  I  very 
stronglv  sympathize. 

Mr.  Lawrence.  I  am  glad  you  do. 
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The  Chaibman.  You  are  complaining  of  the  tax  that  is  put  on 
textile  fabrics? 

Mr.  Lawbence.  On  certain  grades  of  textile  fabrics. 

Th6  Chaibman.  I  am  asking  you  what  other  commodity  movine 
in  any  considerable  volume,  and  entering  into  the  ordinary  needs  of 
the  household,  pays  a  lower  tax,  if  any  ? 

Mr.  Lawbence.  I  can  not  consider  myself  sufficient  of  an  expert 
on  that  subject,  unless  you  refer,  possibly,  to  food  products.    Do  you  ? 

The  Chairman.  I  assume  they  pay  a  very  much  higher  tax. 

Mr.  Lawbence.  I  am  not  a  traffic  man  sufficiently  to  answer  that 
question. 

The  Chaibman.  I  suppose  the  man  who  raises  potatoes  out  in 
Michigan  pays  20  or  25  per  cent  of  what  they  sell  lor  to  get  them 
to  the  market  on  an  average.  So,  taking  it  on  your  own  theory, 
you  are  complaining  of  this  tax  on  your  proaucts  which  you 
transport? 

Mr.  Lawbence.  Yes. 

The  Chaibman.  That  it  is  relatively  too  high  ? 

Mr.  Lawbence.  Yes. 

The  Chaibman.  I  am  asking  you  to  name  any  other  class  of  traffic 
that  pays. a  less  tax? 

Mr.  Lawrence.  I  stated  that  I  am  not  sufficiently  versed  on  that, 
except  that  I  will  say  this:  That  we  are  contributing  toward  the 
earnings  of  the  railroads  by  sending  a  lot  of  freight.  Certainly,  if 
that  freight  does  not  move,  it  would  not  be  a  contribution  to  those 
earnings. 

The  Chaibman.  I  quite  appreciate  that. 

Mr.  Lawbence.  And  whether  it  is  high  or  low,  whether  it  is  the 
lowest,  or  lower  than  any  other,  that  same  fact  may  be  true. 

Cross-examination :  ^ 

Mr.  BuTTEBFiELD.  In  the  illustration  that  the  chairman  of  the  com- 
mission has  used,  he  has  referred  to  the  rate  being  75  cents  now,  and 
90  cents  proposed,  from  Boston  to  Chicago.  That  is  not  correct,  is 
it?  That  is  not  the  correct  rate,  is  it,  on  your  cotton  piece  goods? 
Thev  do  not  move  as  first  class,  do  they  ? 

Mr.    Lawrence.  I  believe  that  is  the  first  class. 

Mr.  BuTTERFEELD.  Do  cottou  piccc  goods  move  first  class? 

Mr.  Lawrence.  Not  to  my  knowledge;  unless  you  know  better. 

Mr.  BuTTERFiELD.  You  do  not  know  imder  what  class  they  do 
move?    Do  I  understand  you) correctly ? 

Mr.  Lawrence.  No;  I  don't  think  you  do. 

Mr.  BuTTERFiELD.  Well,  my  question  is  this:  What  is  the  rate  at 
present  on  cotton  piece  goods  per  100  pounds  from  Boston  to  Chi- 
cago, either  the  standard  line  or  the  differential  ? 

Mr.  Lawrence.  The  differential  rate  to-day  is  42^  cents. 

Mr.  BuTTERFiELD.  That  is  not  first  class,  is  it? 

Mr.  Lawrence.  No,  sir ;  nobody  held  it  was. 

Mr.  BuTTERFiELD.  I  undcrstood  you  to  follow  the  chairman  in  the 
illustration^  and  he  assumed  that  cotton  piece  ^oods  moved  first  class, 
and  he  arrived  at  certain  figures  which  I  think  are  far  above  the 
facts,  are  they  not,  when  account  is  taken  of  the  fact  that  they  move 
under  rule  25,  upon  which  the  differential  rate  is  now  46,  and  is  only 
proposed  to  be  57,  by  the  Kanawha  Dispatch? 
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Mr.  Lawrence.  I  believe  my  figures  I  have  here,  ffiven  me  by  our 
traffic  department,  show  that  they  go  from  42J  to  Chicago  to  53J. 

Mr.  BuTTERFiELD.  That  is  rail  and  lake? 

Mr.  Lawrence.  That  is  dispatch,  in  summer  time. 

Mr.  BuTTERFiEU).  Are  you  sure  of  that? 

Mr.  Lawrence.  I  think  so. 

Mr.  BuTTERTiEU).  It  moves  under  rule  25,  instead  of  first  class, 
does  it  not? 

Mr.  Lawrence.  Yes. 

Mr.  BuTTERFEELD.  So  that  would  reduce,  very  much,  the  tax  which 
results  from  the  calculation  suggested  by  tne  chairman? 

Mr.  Lawrence.  It  increases  me  percentage,  may  I  suggest? 

Mr.  BuTTBRFiELD.  Not  Only  the  tax,  but  the  percentage  1 

Mr.  Lawrence.  It  increases  the  percentage  oi  increase. 

Mr.  BuTTERFiELD.  Yes ;  but  I  speak  of  the  percentage  to  the  value 
of  the  goods.    That  is  what  I  understood  he  was  dealing  with. 

Mr.  Lawrence.  Yes. 

Mr.  BuTTERFiEij).  Speaking  of  the  cotton  piece  goods;  is  that  the 
great  volume  of  the  output  of  these  mills  that  you  handle? 

Mr.  Lawrence.  Cotton  piece  goods? 

Mr.  BuTTERFiELD.  Docs  it  come  under  that  head  of  cotton  piece 
goods? 

Mr.  Lawrence.  Yes. 

Mr.  BuTTERFiELD.  That  is  the  great  volume,  both  in  tonnage  and 
value? 

Mr.  Lawrence.  Yes. 

Mr.  BuTTERFiELD.  You,  as  I  understand  it,  are  not  a  manufacturer? 

Mr.  Lawrence.  Not  in  Lawrence  &  Co.,  no. 

Mr.  BuTTERFiELD.  That  is  what  I  mean.  You  are  representing, 
here,  a  selling  agency  ? 

Mr.  Lawrence.  That  is  what  I  am. 

Mr.  BUTTERFIELD.  And,  taking  cotton  piece  goods,  the  print  goods 
to  which  you  have  referred,  in  what  form  does  that  come  from  the 
cotton  mill  ? 

Mr.  Lawrence.  In  bales,  if  that  is  what  you  refer  to. 

Mr.  BuTTERFiELD.  Is  it  in  the  form  of  rolls  of  fabric,  woven  and 
unbleached? 

Mr.  Lawrence.  Yes;  as  it  comes  from  the  loom  it  is  put  in  bales. 

Mr.  BuTTERFiELD.  And  it  is  unbleached  ? 

Mr.  Lawrence.  Yes. 

Mr.  BuTTERFiELD.  That  moves  to  a  bleachery,  does  it? 

Mr.  Lawrence.  Yes. 

Mr.  BuTTERFiELD.  And  where  is  the  bleachery  located,  with  refer- 
ence to  the  mill  that  weaves  the  cotton  ? 

Mr.  Lawrence.  In  various  parts  of  the  country;  New  England, 
principally. 

Mr.  BUTTERFIELD.  Involving  a  freight  transportation? 

Mr.  Lawrence.  Yes;  usually. 

Mr.  BUTTERFIELD.  And  then,  from  the  bleachery,  where  does  it 
go?     To  the  printer? 

Mr.  Lawrence.  No,  sir;  the  printers  all  have  the  bleacheries  in 
their  own  printing  establishments. 

Mr.  BuTTERFiELD.  I  sce.  Then,  it  comes  out  of  the  bleacheiy  as  a 
print? 
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Mr.  La  WHENCE.  No,  sir. 

Mr.  BuTTERFiELD.  Well,  then,  I  misunderstood  you. 

Mr.  Lawrence.  No. 

Mr.  Butterfield.  You  see  that  I  am  a  novice  in  this  business.  I 
am  trying  to  find  out.    Where  does  it  go  from  the  bleachery  ? 

Mr.  Lawrence.  The  merchandise  is  sent  to  the  bleachery  to  be  con- 
verted as  bleaching  matter.  When  it  is  sent  to  the  print  works  it 
has  to  be  bleached  first.    That  is  all  one  process,  practically. 

Mr.  Butterfield.  From  the  print  worJks  where  does  it  go?  Does 
it  go  to  your  storehouse? 

Mr.  Lawrence.  No. 

Mr.  Butterfield.  You  sell  it  in  the  store  of  the  printers? 

Mr.  Lawrence.  We  are  the  selling  department  of  the  printers. 

Mr.  BuTTERFiEii).  is  your  storehouse 

Mr.  Lawrence  (interrupting).  We  have  no  storehouse. 

Mr.  Butterfxeld.  Whatever  storage  takes  place  is  in  connection 
with  the  printer? 

Mr.  Lawrence.  Yes. 

Mr.  Butterfield.  And  you  oflfer  for  sale  the  product  that  is  stored 
in  the  storehouse? 

Mr.  Lawrence.  Yes,  sir. 

Mr.  Butterfield.  Where  do  you  find  your  market?  I  mean 
among  what  class  of  people — retail  traders  or  wholesalers? 

Mr.  Lawrence.  Entirely  through  the  jobbing  trade. 

Mr.  Butterfield.  For  example,  you  sell  to  a  jobbing  house  on  the 
Missouri  River? 

Mr.  Lawrence.  Yes. 

Mr.  Butterfield.  Then,  after  you  sell  it  it  moves  from  this  store- 
house to  the  jobbing  house  on  the  Missouri  River? 

Mr.  Lawrence.  We  hope  so. 

Mr.  Butterfield.  Then  the  jobbing  house  on  the  Missouri  River 
sells  to  the  retailer,  does  he,  or  to  another  jobber?     How  is  that? 

.Mr.  Lawrence.  To  the  retailer,  I  should  presume. 

Mr.  Butterfield.  And  that  retailer  may  be  in  any  part  of  the  great 
West? 

Mr.  Lawrence.  Yes. 

Mr.  Butterfield.  And  then  it  moves  from  the  jobber  to  the 
retailer  ? 

Mr.  Lawrence.  Yes. 

Mr.  Butterfield.  Then  it  is  placed  upon  inspection  where  the 
customer  can  buy  it  ? 

Mr.  Lawrence.  I  hope  so. 

Mr.. Butterfield.  You  have  spoken  here  of  economy  in  manage- 
ment of  our  business.  Do  you  regard  that  as  the  highest  state  of 
economy  in  the  distribution  of  cotton  piece  goods? 

Mr.  Lawrence.  I  certainly  do  not.  Our  business  is  not  perfect, 
by  any  means. 

Mr.  Butterfiem).  I  see.  You  think,  then,  it  would  be  subject  to 
some  improvements  in  order  to  reach  the  highest  state  of  efficiency? 

Mr.  Lawrence.  I  have  no  doubt  it  would  be.    It  is  the  same 

Sroblem  as  with  the  railroads.    They  must  have  time  to  improve.    I 
o  not  doubt  their  willingness  to  try  to  improve. 
Mr.  Butterfield.  I  see.     I  thought  from  tha£  comment,  which 
was  that  you  would  not  regard  this  movement  across  the  city  of 
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Boston  as  economical  in  your  business,  that  you  were  not  subject  to 
the  same  criticism  ? 

Mr.  Lawrence.  In  our  manufacturing  business. 

Mr.  BuTTERFiELD.  Can  you  tell  us  the  selling  price  per  pound  of 
this  cotton  piece  goods  which  finally  reaches  the  consumer  at  30 
cents  a  pound  ?  Could  you  tell  us  the  price  which  is  derived  for  that 
goods  by  the  weaver,  by  the  mill  which  makes  the  cotton  piece  goods? 

Mr.  Lawrence.  I  have  not  those  figures. 

Mr.  BuTTERFiELD.  Could  you  even  approximate  it? 

Mr.  Lawrence.  I  should  not  care  to  be  held  accurately  for  approxi- 
matinffit,  no. 

Mr.  JButterfield.  Would  you  tell  us  your  best  estimate  of  the  per- 
centage of  the  final  30  cents  per  pound,  which  the  consumer  pays, 
which  goes  into  the  pockets  of  these  various  jobbers  and  interme- 
diate agencies  ? 

Mr.  Lawrence.  What  percentage? 

Mr.  BUTTERFIELD.  Ycs;  what  percentage  of  the  30  cents? 

Mr.  Lawrence.  If  you  will  ask  me  the  direct  question,  I  shall  be 
glad  to  answer  it  to  the  best  of  my  ability. 

Mr.  BuTTERFiELD.  Could  you  tell  us  the  price  which  is  paid  to  the 
cotton  mill  which  weaves  the  cotton  for  this  quality  of  goods  which 
you  say  sells  to  the  consumer  at  30  cents  a  pound  ? 

Mr.  Lawrence.  I  may  be  able  to  answer  that  question  in  a  little 
different  way,  that  will  probablv  give  the  result  you  desire  to  obtain. 
Take,  for  instance,  a  stocking  that  we  hope  to  sell  at  95,  we  will  sell 
to  the  consumer  at  $1.50. 

Mr.  Lyon.  Did  he  say  the  consumer  paid  30  cents? 

Mr.  Lawrence.  No  ;  I  did  not  say  that. 

Mr.  BuTTERFiELD.  I  thought  he  said  the  selling  price  of  this  cot- 
ton piece  goods  was  30  cents  a  pound. 

The  Chairman.  He  very  likely  understood  me  to  mean  the  selling 
price  by  the  manufacturer.    . 

Mr.  Lyon.  Did  you  mean  that,  Mr.  Lawrence? 

Mr.  Lawrence,  i  es ;  that  is  a  rough  estimate  that  I  put,  of  double 
the  price  of  cotton. 

Mr.  BUTTERFIELD.  What  would  the  same  goods  sell  for  to  the  con- 
sumer per  pound,  as  nearly  as  you  could  estimate  it — to  this  consumer 
out  in  the  West? 

Mr.  Lawrence.  I  think  you  might  possibly  add  10  or  15  cents  per 
pound  to  it. 

Mr.  BuTTERFiELD.  So  45  cents  a  pound  the  consumer  pays? 

Mr.  Lawrence.  Yes. 

Mr.  BuTTERFiELD.  Did  you  answer  my  question  about  the  price 
per  pound  that  is  paid  to  the  cotton  mill  ?  I  am  not  sure  that  you 
did. 

Mr.  Lawrence.  The  price  per  pound  paid  to  the  cotton  mill? 
Pardon  me.  If  you  will  ask  me  directly  what  you  want  to  find  out, 
I  will  try  to  answer  it. 

Mr.  BUTTERFIELD.  What  I  wanted  to  get  at  is  how  much  of  this 
45  cents  a  pound  which  the  consumer  out  in  the  West  pays  is  ab- 
sorbed by  these  intermediate  agencies  between  the  loom  and  the  con- 
sumer? 

Mr.  Lawrence.  Somewhere  around  50  per  cent. 

Mr.  BuTTERFiELD.  That  is  all. 
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Cross-examination : 

Mr.  Brandeis.  You  spoke  about  certain  of  these  goods  coming  un- 
der rule  25.  As  a  matter  of  fact  some  of  the  goods,  and  quite  a  Targe 
amount,  are  first  class^  are  they  not? 

Mr.  La  WHENCE.  I  did  not  mention  that.  I  think  that  counsel  men- 
tioned that  fact,  that  it  was  imder  rule  25.    I  did  not  mention  it. 

Mr.  Bbandies.  Are  any  of  your  hosiery  products  first  class? 

Mr.  Lawrence.  Cross  hosiery,  that  competes  mostly  with  the 
hosiery  all  over  the  country,  is  nrst-class  merchandise,  and  is  of  the 
cheapest  grade  of  merchanaise  that  is  made. 

Mr.  Brandeis.  And  it  was  the  cotton  sheeting  that  you  referred  to 
as  not  being  first  class? 

Mr.  Lawrence.  It  was;  yes,  sir. 

Mr.  Brandeis.  And  of  course  that  cotton  sheeting  is  not  the  form 
in  which  those  goods  go  to  the  consumer,  in  the  main  ? 

Mr.  Lawrence.  The  consumer  usually  wants  his  sheets  bleached. 

Mr.  Brandeis.  That  is  all. 

Cross-examination : 

Mr.  Lyon.  To  follow  out  this  price  of  cotton  at  30  cents,  as  a  rough 
estimate 

Mr.  Lawrence  (interrupting).  I  rather  dislike  to  take  that  as  a 
basis. 

Mr.  Lyon.  How  much  raw  cotton  does  it  take  to  make  that 
product  ? 

Mr.  Lawrence.  There  is  usually  a  shrinkage  of  15  per  cent  from 
bale  cotton  to  the  cloth. 

Mr.  Lyon.  Then,  taking  the  raw  cotton,  plus  15  per  cent,  the 
difference  between  that  and  30  cents  would  be  the  manufacturing 
cost  and  your  profit. 

Mr.  Lawrence.  The  statement,  I  think,  was  this:  That  the  fin- 
ished cloth  was  about  double  the  price  of  the  cotton  that  went  into  it 

Mr.  Lyon.  That  is,  raw  cotton  15  cents,  and  the  mill  sold  it  for  30 
cents? 

Mr.  Lawrence.  Approximately. 

Mr.  Lyon.  How  much  raw  cotton  does  it  take  to  make  that  pound 
of  finished  cotton  ? 

Mr.  Lawrence.  There  is  a  15  per  cent  shrinkage  between  the 
cloth  and  the  cotton;  85  nounds  of  cotton  out  of  a  bale. 

Mr.  Lyon.  Just  briefly  state  how  many  transportation  charges 
the  cotton  pays  until  it  finctUy  reaches  the  consumer.  The  cotton  is 
raised  in  the  South,  and  has  to  be  transported  to  New  England? 

Mr.  Lawrence.  It  is  raised  in  the  South,  and  after  bein^  manu- 
factured in  the  North  or  in  the  South,  wherever  it  may  be,  it  is 
transferred  to  a  bleachery,  where  it  is  converted  into  the  character 
desired,  printed  or  converted,  and  from  there  shipped 

Mr.  Lyon  (interrupting).  Is  there  a  transportation  charge  in 
those  different  processes? 

Mr.  Lawrence.  In  some  cases,  yes,  and  in  other  cases  there  is  not 

Mr.  Lyon.  There  is  one,  of  course,  from  the  South  to  the  mill  in 
New  England? 

Mr.  Lawrence.  Some  New  England  mills  convert  their  own  cloth. 
They  buy  cotton  and  turn  out  finished  goods. 

Mr.  Lyon.  When  the  cloth  is  finished  it  is  shipped? 
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Mr.  Lawrence.  He  sells  it  to  the  jobber.  * 

Mr.  Lyon.  And  then  he  sells  it  to  the  retailer? 

Mr.  Lawrence.  He  distributes  it  and  sells  it  to  the  retailer. 

Mr.  Lyon.  It  is  a  fact  that  there  are  three  or  four  transportation 
charges  that  that  consumer  finally  using  it  has  paid  ? 

Mr.  Lawrence.  Yes. 

Mr.  Lyon.  You  stated  that  some  railroad  came  to  you 

Mr.  Lawrence  (interrupting).  The  New  Haven  Railroad. 

Mr.  Lyon  (continuing).  And  said  it  needed  more  money? 

Mr.  Lawrence.  Yes. 

Mr.  Lyon.  I  suppose  they  did  not  go  into  detail  about  that,  as 
to  why  they  needea  it? 

Mr.  Lawrence.  No. 

Mr.  Lyon.  They  said  that  they  had  to  increase  your  rates  because 
they  needed  the  money  ?    That  is  what  they  said  ? 

Mr.  Lawrence.  I  think  they  reasonably  did  need  it. 

Mr.  Lyon.  They  did  not  elaborate  on  that  when  they  stated  it  to 
you? 

Mr.  Lawrence.  Well,  I  knew  pretty  well. 

Mr.  Lyon.  Did  they? 

Mr.  Lawrence.  I  knew  pretty  well. 

Mr.  Lyon.  Did  they  state  it  to  you  ? 

Mr.  Lawrence.  As  to  why  they  needed  it? 

Mr.  Lyon.  Yes. 

Mr.  Lawrence.  It  would  have  taken  too  long. 

Mr.  Lyon.  Do  I  understand  you  to  say  that  the  rates  should  be 
fixed,  or  that  it  would  be  practicable  to  fix  them  upon  valuation  ? 

Mr.  Lawrence.  I  intimated  that  in  one  of  the  replies,  that  a  re- 
classification was  very  essential. 

Mr.  Lyon.  I  mean  could  a  body  like  the  Interstate  Ccwnmerce 
Commission,  or  the  railroads,  undertake  to  fix  the  rates,  based  upon 
the  value  of  the  articles? 

Mr.  Lawrence.  I  do  not  know  that  the  way  adopted  would  be  as 
to  value.  I  think  I  suggested,  in  the  case  of  hosiery,  that  the  con- 
struction of  the  article  might  be  considered  as  a  basis.  In  the  tariff 
it  is  fixed  by  certain  construction,  picks  and  counts,  in  the  case  of 
cloth,  and  it  works  very  well  there. 

Mr.  Lyon.  What  do  you  mean  by  "construction;"  explain  it 
briefly  ? 

Mr.  Lawrence.  Some  cloths  have  a  certain  number  of  threads  in 
an  inch,  and  others  have  more,  and  others  have  less.  A  classification 
of  those  threads  has  been  the  process  through  which  the  tariff  has 
been  worked.  I  see  no  reason  why  it  should  not  be  adopted,  te  a 
certain  extent,  in  transportation  charges. 

Mr.  Lyon.  Do  you  mean,  practically,  that  when  you  have  a  ship- 
ment of  goods  of  that  kind  that  they  should  be  submitted  to  the  local 
agent  ? 

Mr.  Lawrence.  No;  I  mean  there  should  be  a  classificntinn;  that 
people  should  ship  in  that  classification,  and  mark  it  accordingly,  and 
that  there  should  be  certain  penalties  if  the  ^oods  were  wrongly 
marked.  They  may  be  wrongly  marked  to-day,  if  one  wants  to;  but 
they  are  open  to  be  investigated. 

Mr.  Lyon.  Do  you  think  that  would  be  feasible? 

Mr.  Lawrence."  Perfectly. 
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Mr.  Brandies.  Is  it  not  a  matter  of  fact  that  that  method  is 
adopted  to  a  certain  extent  in  the  western  classification  ? 

Mr.  Lawrence.  I  believe  so ;  but  I  am  not  suflScient  of  an  expert  to 
say,  definitely. 

Mr.  Lyon.  I  did  not  understand  you  to  say,  Mr.  Lawrence,  that 
the  railroad  gave  its  reasons  for  wanting  this  advance  that  you  men- 
tioned, did  ll 

Mr.  Lawrence.  Did  they  give  us  the  reasons,  you  mean  ? 

Mr.  Lyon.  Yes. 

Mr.  Lawrence.  No.  I  said  it  was  too  big  a  subject  They  cam^e 
and  said  they  had  to  have  more  money  to  operate  their  railroad,  and 
asked  what  we  could  contribute  toward  it. 

Mr.  Lyon.  They  did  not  elaborate  to  you  the  reasons? 

Mr.  Lawrence.  No;  I  think  most  people  in  New  England  knew 
the  way  they  were  fixed.  Anybody  that  was  in  large  business  affairs, 
and  following  the  financial  statements,  I  think,  would  naturally  not 
ask  that  question. 

Mr.  Lyon.  The  commission  is  here  for  that  purpose,  and  I  thought 
if  you  could  advise  them  on  that  subject 

Mr.  Lawrence  (interrupting).  No;  I  should  not  be  able  to  do 
that. 

B.  F.  Curtis  was  called  as  a  witness  and,  having  been  first  duly 
sworn,  testified  as  follows: 

Direct  examination: 

Mr.  Brandeis.  Mr.  Curtis,  you  are  the  present  manager  of  the 
Norton  Co.? 

Mr.  Curtis.  Yes,  sir. 

Mr.  Brandeis.  What  is  the  business  of  the  Norton  Co.  t 

Mr.  Curtis.  We  manufacture  grinding  wheels. 

Mr.  Brandeis.  How  large  a  business  is  it  ? 

Mr.  Curtis.  AVhat  do  you  mean  ? 

Mr.  Brandeis.  The  volume  of  sales  is  what? 

Mr.  Curtis.  Approximately  $2,000,000. 

Mr.  Brandeis.  And  the  number  of  employees  is  what? 

Mr.  Curtis.  A  thousand ;  the  average  is  about  a  thousand. 

Mr.  Brandeis.  Where  does  the  raw  material  for  your  business 
come  from? 

Mr.  Curtis.  From  various  parts  of  the  country. 

Mr.  Brandeis.  What  parts,  principally? 

Mr.  Curtis.  Our  largest  tonnage  is  the  ore  of  which  the  material 
is  made,  which  comes  from  Arkansas.  About  10,000  tons  are  used  a 
year. 

Mr.  Brandeis.  And  that  ore  is  treated  where? 

Mr.  Curtis.  We  move  it  from  Arkansas  to  Niagara  Falls,  on 
account  of  the  cheap  electrical  power,  and  there  we  treat  it — ^in  an 
iron  industry  we  would  call  it  smeltering  it ;  reduce  it  down,  and  then 
forward  it  to  Worcester,  where  it  is  crushed  and  graded  and  made 
up  into  grains,  and  later  made  up  into  wheels. 

Mr.  Brandeis.  I  suppose  all  this  comes  in  carloads? 

Mr.  Curtis.  Yes. 

Mr.  Brandeis.  "WTiat  is  the  volume? 

Mr.  Curtis.  About  a  thousand  cars  a  year. 
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Mr.  Brandeis.  What  class  does  that  bear? 

Mr.  Curtis.  The  western  end  of  the  movement  is  under  commodity 
rates. 

Mr.  Brandeis.  That  is  to  Niagara? 

Mr.  Curtis.  To  Niagara;  yes;  and  the  other  movement  is  mider 
class  rates. 

Commissioner  Clements.  You  are  talking  now  about  the  products, 
not  the  raw  material? 

Mr.  Curtis.  I  was  talking  about  the  raw  material. 

Mr.  Brandeis.  The  raw  material ;  yes. 

Mr.  Curtis.  Yes. 

Mr.  Brandeis.  It  all  comes  through  on  commodity  rates? 

Mr.  Curtis.  To  Niagara  Falls;  yes;  the  western  movement;  yes. 

Mr.  Brandeis.  How  does  it  come  from  Niagara  Falls  to  Worcester? 

Mr.  Curtis.  That  is  under  class  rates. 

Mr.  Brandeis.  Have  those  rates  been  recently  increased  ? 

Mr.  Curtis.  We  have  recently  received  notice  of  an  advance  there. 

Mr.  Brandeis.  That  advance  has  actually  gone  into  eflfect,  has  it? 

Mr.  Curtis.  About  20  cents  a  ton. 

Mr.  Brandeis.  That  is  the  rate  from  Niagara  Falls  to  Worcester? 

Mr.  CuRiTS.  Yes. 

Mr.  Brandeis.  What  you  ship  out  goes  how  ? 

Mr.  Curtis.  Less  than  carload  shipments,  98  per  cent  of  it 

Mr.  Brandeis.  Less  than  carload  shipments.  And  about  how  many 
tons  go  out? 

Mr.  Curtis.  It  takes  about  three  cars  of  raw  material,  approxi- 
mately, to  make  one  car  of  finished  product,  or  in  the  neighforhood 
of  7,000  tons. 

Mr.  Brandeis.  You  ship  out  about  7,000  tons  ? 

Mr.  Curtis.  Yes. 

Mr.  Brandeis.  Where  is  that  loaded?     At  your  works? 

Mr.  Curtis.  Almost  wholly. 

Mr.  Brandeis.  What  is  the  average  amount  which  you  ship,  less 
than  carload,  going  out? 

Mr.  Curtis.  We  have  looked  into  that  verv  carefully  and  the  fibres 
show  that  98  per  cent  of  this  business  was  less-than-carload  busmess, 
principally  loaded  by  ourselves. 

Mr.  Brandeis.  How  much  is  the  average  loading  into  the  car  which 
you  put  into  the  car  yourself? 

Mr.  Curtis.  We  make,  in  a  wajr,  you  might  say,  to  assist  the  rail- 
roads, cars  to  their  distributing  points.  For  example,  we  load  a  Chi- 
cago car,  a  Rotterdam  Junction  car,  and  so  on. 

Mr.  Brandeis.  What  is  the  average  tonnage  in  these  cars  as  you 
send  them  out? 

Mr.  Curtis.  Well,  over  10,000  pounds;  10,000, 20,000,  or -even  30,000 
pounds  we  get  in  the  car. 

Mr.  Brandeis.  What  is  the  average? 

Mr.  Curtis.  Over  1,000  pounds. 

Mr.  Brandeis.  That  you  put  into  these  cars  yourself? 

Mr.  Curtis.  Yes. 

Mr.  Lyon.  Paying  less-than-carload  rates? 

Mr.  Curtis.  \es. 

Mr.  Brandeis.  And  paying  a  less-than-carload  rate? 

Mr.  Curtis.  Yes. 
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Mr.  Brandeis.  What  is  the  weight  per  cubic  foot  of  your  product? 

Mr.  Curtis.  The  average  is  100  pounds  per  cubic  foot. 

Mr.  Brandeis.  Your  annual  freight  that  you  pay  is  how  much, 
exclusive  of  fuel  ? 

Mr.  Curtis.  One  hundred  and  twenty-five  thousand  dollars,  or 
something  of  that  sort;  or  $130,000,  exclusive  of  fuel. 

Mr.  Brandeis.  To  what  extent  do  you  ship  into  the  territory  af- 
fected bv  the  proposed  increased  rates? 

Mr.  Curtis.  We  have  looked  into  that  pretty  carefully,  and  figure, 
from  our  sales  and  our  tonnage,  that  more  than  half  is  shipped  into 
that  territory.    Our  figures  that  we  got  were  62  per  cent. 

Mr.  Brandeis.  jSixty-two  per  cent  of  all  vour  tonnage  goes  into  ter- 
ritory affected  by  the  proposed  increases  of  rates  now  under  consider- 
ation ? 

Mr.  CuRTifl.  West  of  Buffalo. 

Mr.  Brandeis.  What  will  be  the  effect  on  your  business  of  these 
rates  if  the  proposed  increases  are  allowed  ? 

Mr.  Curtis.  Well,  that  is  best  illustrated,  perhaps,  by  saying  that 
our  competitors  are  located  in  the  Central  ana  Middle  West. 

Mr.  Brandeis.  Where  are  they  located? 

Mr.  Curtis.  Chicago;  Tiffin  and  Springfield,  Ohio;  Detroit,  Mich.; 
and  Niagara  Falls. 

Mr.  Brandeis.  I  will  ask  you  whether  or  not  the  imposition  of 
these  increased  rates  will  contract  the  territory  in  which  you  can  sell, 
or  limit  the  amount  which  you  can  sell  in  that  territory? 

Mr.  Curtis.  I  have  in  mind  a  point — ^Moline,  111. — which  happens 
to  be  a  point  where  large  (juantities  of  our  materials  are  used 

Mr.  Brandeis.  (interrupting).  You  mean  in  the  plow  works? 

Mr.  Curtis.  In  the  plow  works  principally.  I  have  made  some 
comparisons  as  to  the  cost  of  delivery.  For  example,  the  present 
freiffht  rate  from  Worcester  to  Moline  is  66  cents  per  100  pounds, 
while  our  competitor,  located  at  Tiffin,  Ohio,  has  a  present  rate  of  40 
cents  per  100  pounds,  giving  him  an  advantage  over  New  England  of 
26  cents  per  100  pounds.  This  being  a  less-than-carload  rate,  being 
third  class  and  subject  to  the  proposed  20  per  cent  increase,  would 
make  the  increase  for  the  New  England  manufacturer  13  cents  a  hun- 
dred, while  that  for  Tiffin,  Ohio,  manufacturers  is  only  8  cents  a 
hundred. 

To  go  into  it  a  little  further,  there  is  a  representative  competitor 
located  at  Chicago,  and  the  present  rate  to  Moline  is  37  cents  a  hun- 
dred pounds.  Our  proposed  rate  to  the  west  is  79  cents,  making  a 
still  greater  difference  in  favor  of  the  western  manufacturer.  It  would 
be  from  29  to  42  cents. 

Mr.  Brandeis.  The  Chicago  rate  is  not  being  advanced  at  all  ? 

Mr.  Curtis.  As  I  understand,  it  is  not  contemplated  at  the  present. 

Commissioner  Prouty.  What  is  your  commodity  worth  a  pound? 

Mr.  Curtis.  It  varies  very  materially.  We  have  tried  to  make  an 
average  of  that,  and  it  runs  from  7|  to  10  cents  a  pound. 

Mr.  Brandeis.  What  percentage  of  the  selling  price  is  the  freight 
to-day,  averaging  it? 

Mr.  Curtis.  Over  8  per  cent. 

Mr.  Brandeis.  It  is  over  8  per  cent  of  the  selling  price  now? 

Mr.  Curtis.  Yes. 
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Mr.  Brandeis.  Will  you  state  whether  or  not,  in  your  opinion,  the 
gro&s  revenue  received  from  your  business  would,  if  these  increased 
rates  went  into  effect,  be  larger  or  smaller  for  the  railroads  than  it  is 
now? 

Mr.  Curtis.  It  is  a  general  understanding  among  wheel  manufac- 
turers that  they  make  a  delivered  price,  and  therefore,  with  the  com- 
petitor located  in  Ohio,  where  they  have  natural  gas  and  a  much  lower 
price  for  coal  and  they  being  nearer  the  raw  materials,  they  are  en- 
abled to  make  a  better  price.  It  enables  the  manufacturer  there  to 
make  a  closer  margin  than  we  can,  located  in  New  England.  These 
advances  on  New  England  manuractures  mean  a  tendenCT  to,  in  a 
measure,  drive  the  New  England  manufacturer  West.  In  fact,  I 
might  say  that  our  people  have  considered  already  the  proposition 
of  establishing  a  factory  in  the  West. 

Mr.  Brandeis.  You  have  already  considered  the  proposition  of 
establishing  a  factory  in  the  West? 

Mr.  Curtis.  A  branch  in  the  West,  yes. 

Mr.  Brandeis.  And  of  course  if  you  did  that,  it  would  eliminate 
not  only  the  business  from  the  East  to  the  West,  but  that  long  haul 
business  of  your  raw  material  to  the  East? 

Mr.  Curtis.  Yes.  I  think,  perhaps,  our  particular  little  industry 
in  the  East  has  a  little  different  situation  from  most  others,  because 
we  get  our  one  prominent  raw  material  in  the  far  West  and  bring  it 
a  long  haul  to  the  East,  and  then  manufacture  it  and  take  it  back 
over  the  rails  again  to  the  consumer,  giving  the  railroads  a  double 
haul. 

Mr.  Brandeis.  And  both  hauls  would  be  eliminated  if  the  freight 
rate  gets  so  high  that  you  can  not  any  longer  compete  for  the  western 
territory?  You  woula  have  to  abandon  absolutely  the  western  field, 
or  else  establish  a  factory  in  the  West  to  supply  the  western  field? 
That  is  the  fact,  is  it? 

Mr.  Curtis.  Yes;  that  is  the  point. 

Cross-examination  by  Mr.  Frank  Lyon: 

Mr.  Lyon.  How  does  your  less-than-carload  rate  outbound  com- 
pare with  your  carload  rate  inbound? 

Mr.  Curtis.  It  is  third-class  outbound ;  all  of  our  business  is  third- 
class;  and  the  inbound  is  largely  fifth  and  sixth  class. 

Mr.  Lyon.  Your  raw  material  coining  from  Niagara  Falls  pays 
fifth  and  sixth  class  rates? 

Mr.  Curtis.  Yes. 

Mr.  Lyon.  And  it  takes  3  tons  of  that,  I  understand,  to  produce  1 
ton  of  manufactured  product  going  West ;  is  that  correct  ? 

Mr.  Curtis.  Not  exactly  that.  The  ratio  of  three  to  one  which  I 
referred  to  means  the  strictly  raw  material  from  the  mines.  We 
extract  some  of  that,  reduce  that  to  some  extent,  through  the  fur- 
naces at  Niagara  Falls,  before  it  is  shipped  to  Worcester. 

Mr.  Lyon.  It  would  probably  not  be  as  much  as  three  to  one  then, 
but  probably  two  to  one? 

Mr.  Curtis.  Yes. 

Mr.  Lyon.  Then  you  jpay  a  fifth  or  sixth  class  rate  on  2  tons  to  get 
1  ton  of  third-dass  stun  to  ship  out? 

Mr.  Curtis.  Some  of  our  materials  come  from  other  points,  the 
clays  and  those  things,  which  are  fifth  and  sixth. 
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Cross-examination : 

Mr.  BuTTERFiELD.  Just  One  question,  Mr.  Curtis:  What  was  the 
consideration  which  originally  induced  the  foundation  of  your  in- 
dustry in  Worcester,  when  the  raw  material  comes  from  Arkansas? 

Mr.  CuBTis.  At  that  time,  when  we  located  at  Worcester,  we  used 
a  natural  abrasive,  such  as  emery,  which  was  imported  from  Turkey, 
or  corundum.     Now  we  use  an  artificial  abrasive, 

Mr.  BuTTERFiELD.  How  loug  havc  you  been  using  the  artificial 
abrasive? 

Mr.  Curtis.  Ten  years. 

Mr.  BuTTERFiELD.  Duriujg  that  time  you  have  been  able  to  main- 
tain your  existence,  as  against  these  western  competitors,  when  they 
had  an  advantage  over  you  of  26  cents  a  hundred  on  the  outbound 
alone,  to  say  nothing  about  the  inbound  ? 

Mr.  Curtis.  We  have  been  able  to  do  that  through  the  quality  of 
our  product. 

Mr.  BuTTERFiEU).  You  can  get  26  cents  a  hundred  more  for  yours 
than  they  can,  or  substantially  that,  or  more  than  that? 

Mr.  Curtis.  Well,  in  a  measure. 

Mr.  BuTTERFiELD.  Ycs.  Then,  have  you  any  competitor  in  the 
country  who  makes  as  good  a  wheel  as  you  do? 

Mr.  Curtis,  I  should  hate  to  admit  it.    [Laughter,] 

Mr.  BuTTBRFiEtD.  So  that  if  anybody  in  Moline  wants  your  wheel, 
even  under  the  increased  freight  rate,  he  would  have  to  come  to 
Worcester  to  get  it? 

Mr.  Curtis.  He  certainly  would ;  yes.  That  is  not  altogether  the 
condition  in  Moline.  The  real  facts  in  the  case  are  that  we  do  not 
do  the  bulk  of  the  Moline  business. 

Mr.  BuTrBRFiEU>.  I  see. 

Mr.  Curtis.  It  is  done  by  other  manufacturers. 

Mr.  BuTTERFiEUD.  Yes.  Then  why  did  you  select  Moline  as  an 
example  here? 

Mr.  Curtis.  It  is  one  of  the  points  where  competition  is  strongest. 

Mr.  BuTTBRFiEU).  But  where  your  actual  sales,  under  the  present 
rates,  are  not  lar^? 

Mr.  Curtis.  It  is  a  good  illustration  of  why  we  do  not  do  a  bigger 
business  there.  I  thimt  that  on  coarse  goods  that  would  be  the  one 
point  where  it  would  compare  more  favorably  than  any  other. 

Mr.  Buttbrfield.  Do  you  have  any  market  for  your  wheels  in  New 
England? 

Mr.  Curtis.  Yes ;  we  surely  do. 

Mr.  Butterfieid.  Do  you  nave  any  competitors  in  New  England? 

Mr.  Curtis.  Not  to  any  great  extent.    Tney  are  small. 

Mr.  BuTTERFiELD.  Docs  the  Tiffin  producer  sell  in  New  England? 

Mr.  Curtis.  Yes;  surely. 

Cross-examination  by  Mr.  Francis  I.  Gk>WAN : 
Mr.  GtowAN.  Some  suggjestion  has  been  made  here  that  the  rail- 
road companies  acted  unwisely  in  limiting  the  advance  to  class  rates 
and  excluding  the  great  bulk  of  the  commodity  rates.  Suppose  they 
had  advanced  the  commodity  rates  on  the  articles  transported  to  your 
works,  what  would  have  been  the  eflfect? 
Mr.  Brandeis.  The  have,  have  they  not,  Mr.  Curtis? 
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Mr.  CuKTis.  That  we  would  have  to  find  another  source  of  supply. 

Mr.  GowAN.  Precisely. 

Mr.  Brandeis.  As  a  matter  of  fact,  they  have  advanced  the  com- 
modity rates  and  you  did  not  protest  against  it.  Is  not  that  so,  Mr. 
Curtis?    That  was  this  recent  20  cents  advance? 

Mr.  Gk>WAN.  That  was  the  class  rate  from  Niagara  Falls,  I  under- 
stand. 

Mr.  CuBTis.  That  is  the  20  per  cent  advance. 

Mr.  Brandeis.  That  is  the  fifth  or  sixth  class  rate? 

Mr.  Curtis.  Yes. 

Mr.  Butterfibud.  You  do  not  mean  to  say  that  the  rate  which  you 
actually  pay  on  your  raw  material  from  Niagara  Falls  to  Worcester 
has  been  advanced? 

Mr.  Curtis.  We  have  notice  of  the  advance. 

Mr.  BuTTERTiBLD.  It  is  proposed  to  be  advanced  in  this  investi- 
gation ? 

Mr.  Curtis.  It  is  not  effective  yet 

Mr.  BuTTERFiELD.  I  think  we  misunderstood  you.  I  think  you 
said  it  had  been  already  advanced. 

Mr.  Curtis.  It  is  on  the  list. 

Mr.  BuTTBRFiEiJ).  It  is  in  the  tariffs  which  we  are  considering. 

George  H.  Benkhart  was  called  as  a  witness  on  behalf  of  the 
shippers,  and  being  first  duly  sworn,  testified  as  follows : 

Direct  examination: 

Mr.  Brandeis.  You  represent  the  firm  of  Smith,  Klien  &  French 
Co.? 

Mr.  Benkhart.  I  do. 

Mr.  Brandeis.  And  you  are,  I  believe,  one  of  the  largest  drug 
houses  in  the  coimtry? 

Mr.  Benkhart.  We  rank  second,  I  think. 

Mr.  Brandeis.  Your  main  product  is  Eskay  Infant  Food? 

Mr.  Benkhart.  Our  main  specialty ;  yes. 

Mr.  Brandeis.  Your  competition  is  in  what  places? 

Mr.  Benkhart.  Our  very  largest  competitor  is  located  at  Racine, 
Wis. 

Mr.  Brandeis.  Horlick's? 

Mr.  Benkhart.  Horlick's  Malted  Milk  Co. 

Mr.  Brandeis.  You  have  a  competitor  at  Chicago? 

Mr.  Benkhart.  Mellin's,  at  Chicago,  and  Sunbright's,  at  Los 
Angeles. 

Mr.  Brandeis.  You  sell  quite  largely  in  the  territory  affected  by 
the  proposed  increases  in  rates? 

Mj.  Benkhart.  About  one-third  of  our  total  business  is  in  that 
territory. 

Mr.  Brandeis.  How  large  a  figure  does  freight  play  in  the  cost  of 
your  article? 

Mr.  Benkhart.  Well,  taking  the  total  volume  of  business  that  we 
do,  and  dividing  that  into  the  total  amount  we  pay  out  for  freight, 
which,  of  course^  takes  into  consideration  the  business  we  do  in 
Philadelphia,  which  is  about  9  per  cent  of  our  business^  on  which  we 
pay  no  nreight,  our  percentage  of  freight  to  selling  price  is  3.87  per 
cent 
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Mr.  Braxdeis.  That  is,  to  the  net  selling  price! 

Mr.  BbnelhabTi  Yes. 

Mr.  Brandeis.  And  in  that  territory  affected — ^I  mean  that  one- 
third  of  your  business  which  is  in  the  affected  territory — the  percent- 
age of  your  freight  rate  to  the  selling  price  is  about  what! 

Mr.  !bEKKHABT.  Oh,  about  6^  per  cent,  I  should  sav. 

Mr.  Brandeis.  Your  goods  go  first  class,  I  believe! 

Mr.  Benkhabt.  Always  first  class. 

Mr.  Bbaxdeis.  What  would  be  the  effect  of  this  increase  upon  jour 
business  in  the  affected  territory — ^that  one-third  of  your  business 
which  is  in  the  particular  territory  affected  by  these  proposed 
increases! 

Mr.  Benkhabt.  Well,  one  of  four  things  must  happen:  First,  we 
either  have  to  raise  the  price;  or,  second,  change  our  package  so  as 
to  give  a  less  quantity;  or,  third,  absorb  the  increase  ourselves;  or, 
fourth,  probably  vacate  the  field  to  a  very  ffreat  extent. 

Mr.  Bbandeis.  And  that  would  mean,  of  course,  a  reduction  in  the 
volume  of  your  business! 

Mr.  Benkhabt.  Yes. 

Mr.  Bbandeis.  You  have,  for  your  food,  not  only  to  pay  the  freight 
on  what  is  going  out,  but  where  does  your  raw  material  come  from! 

Mr.  Benkhabt.  About  40  per  cent  of  the  product  is  cereal — ^barley, 
wheat,  and  oats — coming  from  the  West 

Mr.  Bbandeis.  Were  you  consulted  by  the  railroad  companiesv  or 
any  of  them,  as  to  the  effect  which  these  proposed  increases  would 
have  upon  your  business ! 

Mr.  Benkhabt.  No. 

Mr.  Bbandeis.  In  no  way! 

Mr.  Benkhabt.  In  no  way. 

The  Chaibman.  In  what  form  or  shape  are  your  goods  prepared 
for  sale  to  the  consumer! 

Mr.  Benkhabt.  At  present  they  are  put  up  in  a  hermetically 
sealed,  hygienic  glass  jar^  under  vacuum  pressure. 

The  Chaibman.  That  jar,  filled,  weighs  about  how  much  ! 

Mr.  Benkhabt.  It  is  put  up  in  fovir  sizes;  the  smallest  size  holds 
4  ounces  and  the  largest  size  72. 

The  Chaibman.  I^venty-two  ounces! 

Mh  Benkhabt.  Yes. 

The  Chaibman.  The  smallest  size  holds  4  ounces ;  that  is,  a  quarter 
of  a  pound! 

Mr.  Benkhabt.  Yes. 

The  Chaibman.  What  does  that  sell  for,  at  retail! 

Mr.  Benkhabt.  It  is  intended  to  sell  for  25  cents,  but  some  cut- 
rate  druggists  do  sell  it  as  low  as  20  cents. 

The  Chaibman.  At  the  rate  of  $1  a  pound! 

Mr.  Benkhabt.  No. 

The  Chaibman.  Twentj-five  cents  for  a  4-ounce  jar;  is  that  right! 

Mr.  Benkhabt.  That  is  not  our  selling  price.  That  is  what  the 
public  pays. 

The  Chaibman.  That  is  the  price  to  the  consumer! 

Mr.  Benkhabt.  Yes. 

The  Chaibman.  Have  you  figured  what  the  increase  would  be  on 
a  jar! 
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Mr.  Benkhast.  I  have  iSgured  that  we  are  now  paying,  on  the 
basis  of  all  the  freights,  71  cents  a  hundred  freight,  and  we  do  not 
feel  that  we  can  stand  this  additional  increase.  And  we  ask  that  the 
rate  on  milk  food  be  not  raised  the  proposed  15  cents  a  hundred,  be- 
cause we  can  not  stand  it. 

The  Chairman.  I  do  not  care  to  go  into  your  business  secrets,  but 
are  you  willing  to  state,  approximately,  what  your  prices  are  to  the 
trade? 

Mr.  Benkhart.  Why,  there  is  no  trade  secret  about  it.  All  goods 
of  that  kind  are  made  and  supposed  to  be  sold  to  the  trade  at  uni- 
form prices.  That  is  to  say,  an  article  that  is  to  retail  for  25  cents 
sells  for  $2  a  dozen,  less  12|  per  cent.  There  is  a  standard  list  of  $2 
for  the  25-cent  goods,  $4  for  the  50-cent  goods,  and  $8  for  the  $1 
goods,  and  there  is  a  discount  to  the  jobber  who  distributes  to  the 
retail  stores  of  12J  per  cent. 

Mr.  Stewart.  May  I  ask  whether  the  figures  or  percentages  which 
you  have  given  refer  to  the  entire  business  of  Smith,  Cline  &  French, 
or  only  to  this  Eskay  food  business? 

Mr.  Benkhart.  Only  to  the  specialty  business.  The  materials  for 
our  general  drug  business,  that  we  use  for  percolation  work,  fluid 
extracts,  tinctures,  and  things  like  that,  we  ouy  altogether  f.  o.  b. 
Philadelphia;  and  when  we  ship  those  goods  outside  we  ship  them 
freight  collect. 

Mr.  Stewart.  You  ship  that  class  of  goods  to  retailers  ? 

Mr.  Benkhart.  Yes. 

Mr.  Stewart.  And  they  pay  the  freight? 

Mr.  Benkhart.  Yes. 

Mr.  Stewart.  You  have  not  figured  any  percentages  of  freight  on 
value  or  selling  price  of  that  class  of  gooas,  have  you  ? 

Mr.  Benkhart.  No. 

Mr.  Stewart.  It  would  be  very  much  less  than  the  percentage  of 
freight  in  the  case  of  Eskay  food,  would  it  not  ? 

Mr.  Benkhart.  Mr.  Stewart,  those  goods  are  sold  by  Smith,  Cline 
&  French  to  retail  druggists,  and  the  specialties  are  shipped  to  whole- 
sale druggists,  or  jobbers,  who  act  as  distributing  agents.  In  other 
words,  the  drug  end  of  it  goes  to  nearby  points,  mostly,  and  would 
not  be  affected  by  this  increase.  We  do  not  ship  it  into  that  western 
field. 

Cross-examination  by  Mr.  Butterfield: 

Mr.  Butterfield.  Did  I  understand  you  correctly  when  I  under- 
stood you  to  say  that  your  freight  cost  of  assembling  your  raw  mate- 
rial was  71  cents  a  hundred  ? 

Mr.  Benkhart.  The  cost  to  us  is  71  cents  a  hundred  pounds. 

Mr.  Butterfield.  Including  the  fi*eight? 

Mr.  Benkhart.  That  is  the  freight  cost,  for  our  shipments,  that 
we  pay  now. 

ilr.  Butterfield.  Do  you  mean  to  say  that  upon  a  hundred  pounds 
of  the  Eskay  infant  fooa  you  have  paid  71  cents  before  you  shipped 
it  out? 

Mr.  Benkhart.  No;  I  mean  on  the  gross  weight  of  the  package, 
ready  for  shipment.  The  glass  jar  itself  weighs  as  much  as  tlie 
food;  in  some  cases  more.  In  the  small  size,  the  4-ounce  package, 
for  instance,  will  weigh  10  ounces.    The  glass  jar  and  the  cap  and 
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spring  wUl  weigh  more  than  the  4  ounces  of  food  that  is  inside  of  it. 

Mr.  BuTTERFiELD.  Then  your  statement  is  this,  as  I  understand  it 
now:  That  for  100  pounds  ready  for  shipment,  before  you  move  it 
away  from  Philadelphia  at  all,  you  have  already  paid  71  cents  freight? 

Mr.  Benkhart.  We  pay  71  cents  a  hundred  pounds  to  the  railroad 
companies  on  the  volume  of  business  we  do  in  a  year. 

Mr.  BuTTERFiELD.  That  is  something  different  from  saying  that 
you  have  paid  71  cents  on  a  hundred  pounds  of  your  output  before 
you  move  it  at  all;  is  it  not? 

Mr.  Benkhart.  No;  I  do  not  see  that  it  makes  any  difference,  ex- 
cepting that  9  per  cent  of  that  is  distributed  in  Philadelphia,  and  we 
do  not  pay  any  freight  on  that.  If  we  eliminate  the  9  per  cent  dis- 
tributed in  Philadelphia,  our  freight  rate  is  probably  up  to  82,  83, 
or  84  cents,  instead  of  71. 

Mr.  Stewart.  That  includes  the  freight  from  Philadelphia  to  all 
parts  of  the  country? 

Mr.  Be24Kuart.  That  covers  everything — that  71  cents. 

Edwin  F.  Fobes  was  called  as  a  witness  on  behalf  of  the  shippers, 
and,  having  been  first  duly  sworn,  testified  as  follows: 

Direct  examination : 

Mr.  Brandeis.  Mr.  Fobes,  you  are  the  president  of  the  New  Eng- 
land Confectionery  Co.? 

Mr.  FoBES.  I  am. 

Mr.  Brandeis.  How  large  a  business  does  that  company  dot 

Mr.  Forbes.  A  tonnage  of  about  30,000,000  pounds  a  year. 

Mr.  Brandeis.  And  what  is  the  number  of  persons  employed  ? 

Mr.  Fobes.  About  1,000. 

Mr.  Brandeis.  You  do  business  in  the  territory  affected  by  the 
proposed  increase? 

Mr.  FoBES.  Yes,  sir;  a  substantial  portion  of  our  business  is  done 
in  that  territory. 

Mr.  Brandeis.  What  proportion,  practically? 

Mr.  Fobes.  Practically  one-third. 

Mr.  Brandeis.  And  to  what  extent  have  you  competitors  in  that 
portion  of  the  territory? 

Mr.  FoBES.  We  have  large  manufacturing  concerns  in  St.  Louis, 
Chicago,  St.  Joe,  Minneapofis,  Buffalo,  Cincinnati,  and,  in  fact,  there 
are  manufacturers,  of  larger  or  smaller  capacity,  in  nearly  every 
good-sized  city. 

Mr.  Brandeis.  Then,  it  is  highly  competitive  business  in  the  terri- 
tory affected  by  the  proposed  increase? 

Mr.  Fobes.  It  is;  yes,  sir. 

Mr.  Brandeis.  To  what  extent  do  you  get  your  raw  material  from 
the  West? 

Mr.  Fobes.  Why,  glucose  is  a  considerable  factor  or  material  used, 
and  that  comes  almost  wholly  from  the  West.  Strawboard  and  pulp- 
board,  which  form  our  packages,  also  come  to  a  large  extent  from  the 
West. 

Mr.  Brandeis.  What  would  be  the  effect  of  the  proposed  increase, 
should  it  be  allowed,  ujjon  your  business? 

Mr.  FoBES.  It  would  tend  to  localize  the  manufacture.  We  have 
quite  a  large  product  of  goods  which  are  sold  as  low  as  6  to  8  cents 
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per  pound,  and  the  advance  of  20  per  cent — first,  I  should  say  the 
freight  rate  under  rule  25  to  Chicago  is  now  55  cents;  and  an  addition 
of  20  per  cent,  as  mentioned,  means  11  cents  per  100  pounds;  and  that 
is  11  cents  per  100  on  the  gross  weight  of  the  package. 

Mr.  Bbandeis.  How  much  is  the  tare  on  a  package? 

Mr.  Fobbs.  That  would  vary  greatly.  On  ordinary  goods  it  would 
run  from  15  to  20  per  cent.  On  the  larger  part  of  the  goods,  about 
20  per  cent    On  high-class  goods  it  might  rim  40  or  50  per  cent. 

Mr.  Brandeis.  How  small  or  large  is  the  profit  on  any  large  part  of 
these  goods  in  the  competitive  territory? 

Mr.  FoBES.  On  the  bulk  of  the  goods  which  are  sold  in  competitive 
territory  at  prices  from  6  to  8  cents,  the  profit  is  not  over  one- fourth 
of  a  cent  a  pound. 

Mr.  Brandeis.  The  increase  of  freight  rate  would  be  a  material 
matter  as  bearing  upon  the  conduct  of  your  business  in  that  territory  ? 

Mr.  Fobes.  Nearly  one-half  of  the  profit. 

Mr.  Brandeis.  What,  in  your  opinion,  would  be  the  effect  of  in- 
creasing the  rates,  as  to  curtailing  the  business,  either  eliminating 
a  portion  of  your  territory,  now  occupied  by  you  in  part,  or  in  re- 
dusing  the  sales  within  that  territory? 

Mr.  FoBES.  I  think  it  would  simply  compel  us  to  withdraw  from 
that  territory  on  that  class  of  manufactures. 

Mr.  Brandeis.  Would  or  would  not,  in  your  opinion,  the  raising  of 
rates  proposed  give  to  the  railroads  gross  revenue  greater  or  smaller 
than  that  at  present  received  from  your  class  of  goods? 

Mr.  FoBES.  I  believe  it  would  give  them  a  smafler  revenue  than  at 
present. 

Mr.  Brandeis.  You  are  referring,  now,  not  only  to  your  own  con- 
cern, but  to  other  concerns? 

Mr.  FoBES.  Yes,  sir. 

Mr.  Brandeis.  Are  there  many  other  concerns,  or  a  number  of 
others,  in  our  district  similarly  situated  to  j^ours? 

Mr.  FoBES.  Quite  a  number  in  Boston,  and  in  New  York,  and  Phila- 
delphia and  Baltimore  there  are  also  large  manufacturers. 

Mr.  Brandeis.  Is  there  any  special  advantage,  other  than  that  in 
the  difference  in  existing  rates  on  the  candy  itself  which  the  western 
manufacturer  has,  and  which  you  are  taking  into  consideration  in  the 
answer  that  you  have  given? 

Mr.  FoBES.  Yes,  sir.  The  western  manufacturer  has  sugar,  of 
course,  for  his  principal  ingredient,  and  on  this  he  pays  a  very  low 
rate  of  freight  as  compared  with  confectionery.  The  rate  on  sugar 
now,  I  believe,  is  26  cents.  The  same  sugar,  fabricated  into  contec- 
tionery,  pays  55  cents. 

Mr.  Brandeis.  You  understand  that  there  is  no  increase  under  con- 
sideration or  proposed  of  the  sugar  rate? 

Mr.  FoBES.  I  understand  that  there  is  not. 

Mr.  Brandeis.  On  this  candy  that  you  spoke  of,  on  which  there  is 
tiie  large  volume  of  sales  at  from  6  to  8  cents,  what  relation  does  the 
freight  bear  to  the  selling  price,  in  percentage? 

Air.  FoBES.  It  is  a  matter  oi  over  6  per  cent,  considerably.  I 
would  say  that  on  the  entire  product  of  a  factory  the  freight  rate 
would  probably  come  to  between  5  and  6  per  cent. 
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Mr.  Bbandeis.  To  what  extent  is  candy,  of  the  character  that  you 
have  referred  to,  deemed  to  be  one  of  the  necessaries,  as  distinguished 
from  the  luxuries,  of  life!     [Laughter.] 

Mr.  FoBBS.  Weil [laughter]. 

Mr.  Brandeis.  I  think  you  had  oetter  answer  that 

Mr.  Fobes.  The  mere  fact  that  confectionery  is  used  so  commonly, 
and  in  such  great  quantities,  shows  that  it  is  not  a  luxury,  but  has 
grown  to  be  a  necessity.  Sugar,  com  sirup  or  glucose,  peanuts, 
chocolate,  cocoa,  and,  in  fact,  all  edible  nuts,  are  commonly  ac- 
cepted as  foods.  We  use  only  these  ingredients  in  the  manufacture 
of  our  confectionery,  and  I  can  hardly  see  how  we  can  make  anything 
out  of  it  but  a  food. 

Mr.  Brandeis.  As  a  matter  of  fact,  chocolate  is  one  of  the  Army 
rations,  is  it  not? 

Mr.  FoBES.  It  is;  yes,  sir. 

Cross-examination  by  Mr.  O.  E.  Butterfieij)  : 

Mr.  BuTTERFiELD.  How  much  chocolate  is  in  this  6-cents-per-pound 
candy? 

Mr.  Fobes.  None,  whateyer.  [Laughter.]  Those  candies  are  made 
almost  wholly  of  sugar. 

Mr.  Bbandeis.  How  much  sugar  do  you  buy  a  year? 

Mr.  Fobes.  I  do  not  think  I  could  answer  that  offhand,  sir. 

Mr.  BuTTBRFiEii).  Can  you  not  approximate  it? 

Mr.  Fobes.  Well,  I  could  make  a  guess.  I  can  say  that,  without 
doubt,  85  per  cent  of  our  material — 80  to  85  per  cent  of  our  mate- 
rial— ^is  sugar. 

Mr.  BuTTERFiELD.  Do  you  say  that  you  buy  85  per  cent  of 
30,000,000  pounds  of  sugar  a  year? 

Mr.  Fobes.  Eighty  to  eighty-fiye  per  cent,  I  should  think. 

Mr.  BuTTERFiELD.  Do  you  think  the  rate  on  sugar  ought  to  be 
increased  ? 

]y&.  FoBES.  I  belieye  that  a  moderate  increase  on  the  commodity 
rates  would  meet  the  demands  of  the  railroads. 

Mr.  BuTTERFiELD.  No;  no.  Do  you  think  the  rate  on  sugar  ought 
to  be  raised? 

Mr.  Fobes.  There  is  no  reason  why  it  should  not  bear  its  share  of 
the  burden. 

Mr.  BuTTERFiELD.  That  is  not  an  answer,  exactly,  to  my  question, 
is  it? 

Mr.  Fobes.  I  think  so. 

Mr.  Brandeis.  Why  isnt  it? 

Mr.  BUTTERFIELD.  Becausc  it  may  be  that  it  is  bearing  its  fair 
share  now. 

I  haye  asked  whether  the  rate  on  sugar  ought  to  be  raised  aboye 
what  it  is  to-day. 

Mr.  Fobes.  I  would  say,  then,  that  I  belieye  it  should  bear  its  share 
of  the  increased  rates. 

Mr.  BuTTERFiELD.  You  think,  if  there  is  to  be  any  increase,  there 
should  be  some  increase  on  sugar? 

Mr.  Fobes.  Yes,  sir. 

Mr.  BuTTERFiELD.  That  is  an  answer.  You  haye  not  made  up  your 
mind  as  to  what  the  extent  of  the  increase  should  be? 

Mr.  Fobes.  No,  sir. 
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Mr.  BuTTERFiELD.  Of  the  30,000,000  pounds  of  candjr  that  you  sell 
per  annum,  can  you  tell  us  how  many  pounds  fall  within  the  class  of 
that  which  you  sell  at  6  cents  a  pound  i 

Mr.  FoBES.  A  very  small  percentage,  sir? 

Mr.  BuTTERFiELD.  Yes;  a  very  small  percentage.  What  is  the  sell- 
ing price  of  the  best  candy  that  you  maKe? 

Mr.  FoBES.  The  highest  price  goes  up  to  40  cents. 

Mr.  BuTTERFiEU).  lou  mean  40  cents  to  you,  or  to  the  consumer! 

Mr.  FoBES.  Forty  cents  to  the  jobber;  not  even  to  the  retailer. 

Mr.  BuTTERFiELD.  And  that  kind  of  candy  sells  to  the  consumer  at 
how  much? 

Mr.  FoBES.  It  depends  wholly  upon  the  locality  where  it  is  sold. 

Mr.  BuTTERFiELD.  Take  it  in  the  locality  where  you  have  the  most 
difliculty  to  meet  competition. 

Mr.  FoBES.  I  know  very  little  about  the  retail  prices  of  such 
goods,  sir. 

Mr.  BuTTERFiELD.  Does  that  apply  to  the  entire  territory!  You 
do  not  know  how  much  it  sells  for  anywhere! 

Mr.  FoBES.  I  have  some  information. 

Mr.  BuiTERFiELD.  Well,  then,  give  us  your  best  information,  and 
tell  us  what  territory  you  refer  to. 

Mr.  FoBES.  In  the  eastern  territory,  the  goods  which  are  sold  in  a 
jobbing  way  for  35  to  40  cents  are  sold  sometimes  as  low  as  50  cents 
per  pound  at  retail,  and  sometimes  as  high  as  $1.50  a  pound. 

Mr.  BuTTERFiELD.  Yes ;  that  is  a  good  deal  of  variety.  As  a  mat- 
ter of  fact,  the  cheap  candy  to  which  you  refer  does  not  ordinarily 
move  long  distances,  does  it! 

Mr.  FoBES.  It  does,  most  surely. 

Mr.  BuTTERFiELD.  In  this  official  classification  territory! 

Mr.  FoBES.  Yes ;  very  largely.  The  ^oods  which  I  have  stated  are 
sold  from  6  to  8  cents  a  pound  are  sold  largely  in  this  official  classi- 
fication territory. 

Mr.  BUTTERFIELD.  But  I  am  speaking  of  the  length  of  the  haul 
now.  I  understood  you  to  say  that  there  were  factories  in  most  every 
large  city  where  they  make  more  or  less  candy! 

Mr.  FoBES.  Yes. 

Mr.  BUTTERFIELD.  Most  of  them  make  some  of  this  6-cent  candy! 

Mr.  FoBES.  Very  many  of  them  do,  of  some  classes. 

Mr.  BuTTERFiELD.  That  has  had  a  tendency,  has  it  not,  to  localize,  in 
a  measure,  the  sale  of  this  cheap  candy  which  sells  at  6  cents  a  pound, 
so  that  it  has  reduced  the  average  length  of  haul  by  freight! 

Mr.  FoBEs.  In  some  degree. 

Cross-examination  by  Mr.  Frank  Lyon: 

Mr.  Lyon.  What  did  you  say  was  the  average  price  of  your  candy! 

Mr.  FoBES.  The  average  selling  price  of  our  product ! 

Mr.  liYON.  Yes. 

Mr.  FoBES.  The  average  price,  all  included,  would  run  somewhere 
between  10  and  12  cents  per  pound. 

My  Lyon.  Did  I  understand  you  to  say  that  your  freight  rate 
was  about  6  per  cent  of  your  selling  price ! 

Mr.  FoBES.  Yes. 

Mr.  Lyon.  Does  that  include  only  the  outgoing  freight,  or  the  in- 
coming freight ! 
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Mr.  FoBES.  Only  the  outgoing  freight. 

Mr.  Lyon.  In  acidition  to  that,  of  course,  is  the  incoming  freight? 

Mr.  iFoBES.  Yes,  sir. 

Mr.  Lyon.  Of  course  which  has  to  be  absorbed  by  you  in  your 
proiStt 

Mr.  FoBES.  Yes. 

Mr.  Lyon.  That  includes  not  only  the  freight  upon  sugar,  but  the 
freight  upon  everything  that  goes  into  the  coming  of  sugar? 

Mr.  FoBES.  Yes. 

Mr.  Lyon.  (Continuing.)  Such  as  your  coal,  and  all  other  items  of 
that  enter  into  the  manuiacturing  plan  ? 

Mr.  FoBES.  Yes. 

Mr.  Lyon.  Have  you  ever  been  able  to  ascertain,  in  your  business, 
what  proportion  your  selling  price  bears  to  all  or  the  freight  rates 
that  entcf  into  your  manufacturing  plan?  Have  you  ever  given  that 
any  thought  ? 

Mr.  FoBES.  Not  very  minute  attention,  as  our  sugar  is  bought 
almost  wholly  in  Boston  and  is  delivered  without  any  expense  of 
freight  to  us.  The  glucose  is  bought  with  the  freight  prepaid,  also, 
So  that,  outside  of  our  freight  on  our  coal,  our  freight  item  is  not  a 
very  great  factor. 

Mr.  Brandeis.  That  is,  you  do  not  know  what  it  is;  but  it  is  in  the 
cost,  nevertheless? 

Mr.  FoBES.  Yes. 

Mr.  Lyon.  It  is  in  the  cost  of  your  candy  as  finally  sold  to  the 

?aiblic — all  those  freight  charges  for  the  sugar,  whether  it  is  brought 
roin  Hawaii  or  Louisiana,  or  wherever  it  is  brought  from — ^you  do 
not  know  what  the  cost  is,  as  it  is  paid  by  other  parties  ? 

Mr.  FoBES.  Yes. 

Mr.  Lyon.  I  did  understand  that  you  would  be  able,  in  your  par- 
ticular business,  to  give  us  some  information  of  what,  in  the  nnal 
cost,  the  freight  rate  really  constitutes ;  but  you  have  not  anything  on 
that,  at  all  ? 

Mr.  FoBES.  I  am  unable  to  do  that. 

Mr.  Brandeis.  You  said  that  your  average  selling  price  is  10  to  12 
cents? 

Mr.  FoBES.  Yes,  sir. 

Mr.  Brandeis.  For  everything? 

Mr.  FoBES.  For  everything. 

Mr.  Brandeis.  You  also  said,  I  understand,  that  the  larger  part  of 
all  of  this  cheap  candy,  the  6  and  8  cent  candy,  is  sold  in  that  terri- 
tory ?' 

Mr.  FoBES.  A  very  large  proportion  of  it  is  sold  there.  I  might, 
perhaps,  explain  that  one  reason  for  that  is  that  we  manufacture 
quite  a  large  line  of  so-called  staple  goods,  notably  lozenges,  which 
are  made  by  comparatively  few  manufacturers,  ana  we  sell  those  in 
great  quantities  through  the'  western  country. 

Mr.  Brandeis.  Were  you  consulted  by  the  railroads  as  to  the  effect 
which  this  proposed  increase  would  have  on  your  business? 

Mr.  Fobes.  No,  sir. 

Mr.  Brandeis.  Do  you  know  whether  any  other  confectionery 
manufacturers  or  chocolate  manufacturers  were  consulted? 

Mr.  FoBES.  I  have  not  heard  of  any. 

Mr.  Brandeis.  That  is  all. 
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Cross-examination  by  Mr.  Lyon  : 

Mr.  Lyon.  Have  you  had  any  reductions  in  rates  in  your  business 
in  the  last  10  or  15  years  ? 

Mr.  FoBES.  No,  sir :  we  have  had  advances.  In  1901  and  1903  lake 
and  rail  rates  were  advanced  and  during  this  period  our  classiiScation 
has  been  changed  from  third  class  to  rule  25. 

Mr.  Lyon.  That  is  higher  than  third,  is  it? 

Mr.  FoBES.  Yes,  sir. 

Mr.  Lyon.  What  does  the  percentage  amount  to  in  the  last  10 
years,  if  you  have  it  in  mind  ? 

Mr.  FoBES.  I  do  not  think  I  could  say  exactly. 

Mr.  Lyon.  That  can  be  gathered  from  the  factors  that  have  been 
given? 

Mr.  FoBES.  Yes,  sir. 

A.  C.  LoRioN,  called  as  a  witness  by  the  interests  represented  by 
Mr.  Brandeis,  being  first  duly  sworn,  testified  as  follows: 

Direct  examination : 

Mr.  Brandeis.  You  are  of  Worcester? 

Mr.  Lorion.  Yes,  sir. 

Mr.  Brandeis.  And  you  are  connected  with  the  Wright  Wire  Co*, 
of  Worcester  and  Palmer,  Mass. 

Mr.  Lorion.  Yes^  sir. 

Mr.  Brandeis.  You  come  here  also  as  the  representative  of  some 
other  association  of  persons.    What  are  they  ? 

Mr.  Lorion.  Gr^ton  &  Knight  Manufacturing  Co. 

Mr.  Brandeis.  What  do  they  manufacture? 

Mr.  Lorion.  Belting. 

Mr.  Brandeis.  What  others  do  vou  represent? 

Mr.  Lorion.  The  Metal  Trade  Association  of  Worcester. 

Mr.  Brandeis.  What  is  included  in  the  Metal  Tildes  Association 
of  Worcester? 

Mr.  Lorion.  They  manufacture  machine  tools  mostly. 

Mr.  Brandeis.  Is  that  a  lar^  industry  in  Massachusetts? 

Mr.  Lorion.  There  is  a  capital  of  about  sixteen  million  invested 
in  it. 

Mr.  Brandeis.  Sixteen  million  in  the  manufacture  of  tools? 

Mr.  Lorion.  Yes,  sir. 

Mr.  Brandeis.  How  many  persons  are  dependent  on  this  industry 
you  specially  speak  for? 

Mr.  Lorion.  About  10,000  as  a  guess — ^nearer  thirteen  or  fourteen 
tiiousand. 

Mr.  Brandeis.  Persons? 

Mr.  Lorion.  Yes,  sir. 

Mr.  Brandeis.  As  employees? 

Mr.  Lorion.  Yes,  sir. 

Mr.  Brandeis.  Take  in  the  case  of  the  Wright  Wire  Co.  itself. 
What  do  you  manufacture? 

Mr.  Lorion.  We  manufacture  wire  cloth  and  wire  poultry  netting 
principally  and  wire  specials. 

Mr.  Brandeis.  To  what  extent  do  you  sell  in  the  territory  which 
will  be  affected  by  the  proposed  increases  in  freight  rates? 

Mr.  Lorion.  About  60  per  cent. 
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Mr.  Brandbis.  Of  your  whole  business? 

Mr.  Lorion.  Of  our  whole  business. 

Mr.  Brandeis.  Have  you  competitors  in  that  region? 

Mr.  LoRioN.  Yes,  sir. 

Mr.  Brandeis.  Important  competitors? 

Mr.  LoRiON.  Yes,  sir ;  they  are  all  important.  They  are  located  at 
St.  Louis,  Wireton,  Joliet,  111.,  in  the  poultry-netting  line  and  wire- 
cloth  line.  In  Ohio  at  Cleveland  and  also  in  Detroit,  Mich.,  on  wire 
cloth  only. 

Mr.  Brandeis.  What  would  be  the  effect  on  your  business  of  the 
Wright  Wire  Co.  of  the  proposed  increases  if  allowed? 

Mr.  LoRiON.  It  would  decrease  our  profits  if  we  continued  to 
endeavor  to  do  business  in  that  section.  We,  of  course,  would  for 
the  time  being — possibly  ultimately  we  would  have  to  pass  it  by. 

Mr.  Brandeis.  Would,  in  your  opinion,  this  increase,  if  it  became 
effective,  result  in  increasing  the  gross  revenue  of  the  railroad  com- 
panies on  the  business  of  your  company  ? 

Mr.  Lorion.  It  certainly  would. 

Mr.  Brandeis.  Increase  it? 

Mr.  LoRiON.  Yes,  sir. 

Mr.  Brandeis.  As  long  as  you  continued  in  that  business? 

Mr.  LoRiON.  Yes,  sir. 

Mr.  Brandeis.  And  the  question  is  simply  as  to  how  soon  you 
would  have  to  relinquish  a  pail  of  that  territory  ? 

Mr.  LoRioN.  Yes,  sir. 

Mr.  Brandeis.  Your  business  obtains  its  raw  material  from  where? 

Mr.  Lorion.  Our  wire  rods  in  the  Pittsburg  and  Youngstown 
(Ohio)  territory;  our  coal  in  the  Pittsburg  (Pa.)  district;  our 
ratchets  mostly  from  New  England  and,  I  think,  from  St.  Louis  and 
beyond. 

Mr.  Brandeis.  If  the  business  were  reduced,  it  would  affect  not 
only  the  loss  on  the  outgoing  freight,  but  also  a  loss  proportionately 
of  part  of  the  business  on  incoming  rreight? 

Mr.  LoRiON.  Very  much  so. 

Mr.  Brandeis.  Was  your  company  consulted  by  the  railroads  be- 
fore undertaking  to  make  this  increase  as  to  what  would  be  its  effect 
on  your  business? 

Mr.  LoRiON.  They  were  not. 

Mr.  Brandeis.  Were  any  members,  so  far  as  you  know,  of  the  Wor- 
cester Metal  Manufacturers'  Association? 

Mr.  LoRiON.  I  don't  think  they  were. 

Mr.  Brandeis.  Or  of  this  belting  company? 

Mr.  LoRiON.  They  were  not. 

Mr.  Brandeis.  Is  there  anything  further  you  want  to  say,  Mr. 
Lorion  ? 

Mr.  LoRiON.  I  do  not  know  that  there  is. 

Mr.  Brandeis.  That  is  all. 

Cross-examination  by  Mr.  Lyon  : 
Mr.  Lyon.  Where  did  you  say  you  got  your  raw  material  for 
making  your  wire? 
Mr.  LoRiON.  From  the  Pittsburg  territory. 
Mr.  Lyon.  That  is  shipped  eastward  to  your  mill? 
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Mr.  LoRioN.  Shipped  to  Palmer,  Mass.,  drawn  into  wire,  and 
reforwarded  to  Worcester,  40  miles  away. 

Mr.  Lyon.  It  pays  a  transportation  rate  in  there  from  Palmer  to 
Worcester  ? 

Mr.  LoRioN.  Yes,  sir. 

Mr.  Lyon.  And  then  it  is  shipped  to  jobbing  houses  in  the  West 
or  wherever  it  is  going? 

Mr.  LoRiON.  Jobbing  houses  in  the  West. 

Mr.  Lyon.  How  many  pounds  of  metal  does  it  take  to  produce  a 
pound  of  your  wire? 

Mr.  LoRiON.  Well,  a  pound  of  metal. 

Mr.  Lyon.  That  might  have  been  inferred  by  putting  the  question 
that  way,  but  I  meant  of  the  raw  material. 

Mr.  LoRiON.  There  is  about  15  to  20  per  cent  shrinkage.  Our  total 
tonnage  was  about  51,000  tons  this  past  year. 

Mr.  Lyon.  Have  you  any  information  of  that  kind  on  the  subject 
of  making  machines? 

Mr.  LoRiON.  I  have  not. 

Mr.  Lyon.  As  to  the  amount  of  raw  material  that  is  brought  in? 

Mr.  LoRioN.  No;  I  have  not. 

(Witness  excused.) 

E.  A.  Stuart,  called  as  a  witness  by  the  interests  represented  by 
Mr.  Brandeis,  being  first  duly  sworn,  testified  as  follows: 

Direct  examination: 

Mr.  Brandeis.  You  represent  the  Mitchell- Woodbury  Co.,  of  Bos- 
ton? 

Mr.  Stuart.  Yes,  sir. 

Mr.  Brandeis.  And  your  business  is  a  dealer  and  importer  of 
crockery  and  glassware? 

Mr.  STtJART.  Importers  of  crockerjr  and  china. 

Mr.  Brandeis.  You  do  business  in  the  territory  affected  by  the 
proposed  increases? 

Mr.  Stuart.  Yes,  sir. 

Mr.  Brandeis.  Where  are  they  located  particularly? 

Mr.  Stuart.  Well,  we  do  business  generally.  Competition  is  very 
widespread  in  the  Middle  West.  The  principal  points  where  we  en- 
counter competition  in  Ohio  are  Cleveland,  Cincinnati,  Columbus, 
Toledo,  and  Dayton.  In  Illinois,  Peoria,  Quincy,  Bockford,  and 
Chicago.  In  Indiana,  Indianapolis,  Evansville,  and  South  Bend. 
Minnesota,  at  St.  Paul ;  and  in  Missouri,  at  St.  Louis. 

Mr.  Brandeis.  What  would  be  the  effect,  Mr.  Stuart,  upon  your 
business  of  the  proposed  increase  in  freight  rates? 

Mr.  Stuart.  It  affects  us  in  this  way :  That  competition  is  so  wide- 
spread and  so  active  in  the  West  that  our  customers  figure  very 
closely,  and  they  take  into  account  very  accurately  the  cost  of  the 
goods  laid  down  to  them  at  their  stores.  It  is  absolutely  impossible 
for  us  to  compete  with  the  western  wholsesalers  under  the  present 
rates.  If  we  get  a  further  tax  of  20  per  cent,  it  will  result  in  an  abso- 
lute barrier  to  our  doing  any  business  in  that  particular  territory. 

Mr.  Brandeis.  Will  you  show  us  in  figures  why  that  is  so? 

Mr.  Stuart.  We  will  take,  for  example,  a  customer  in  Chicago. 
He  buys  a  thousand-pound  shipment  from  a  wholesaler  in  Chicago, 
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The  rate  of  freight  paid  by  the  Chicago  wholesaler  at  Chicago,  if  he 
wants  to  take  advantage  of  the  import  rate,  carload,  is  22  cents ;  less 
than  carload,  the  rate  is  32  cents. 

This  customer  has  no  freight  to  pay  in  Chicago  because  the  Chi- 
cago wholesalers  make  free  delivery  to  all  customers  within  the  city 
limits.  This  same  condition  exists  in  all  cities  where  wholesale 
houses  are  located.  On  the  other  hand,  if  this  same  customer  buys  the 
same  goods  from  a  Boston  wholesaler,  this  customer  will  have  to  pay 
on  a  thousand-pound  shipment,  under  the  proposed  advance,  not  the 
22-cent  carload  rate  or  the  32-cent  less-than-carload  rate,  but  he  will 
have  to  pay  the  domestic  rate  of  78  cents,  making  his  ireight  on  a 
thousand-pound  shipment  $7.80. 

Mr.  Brandi^is.  As  against  possibly  $2.20  or  $3.20? 

Mr.  Stuart.  That  is  the  idea. 

Mr.  Brandeis.  And  that  is  enough  to  control  the  business. 

Mr.  Stuart.  I  want  to  explain  to  you  there  is  a  different  condition 
which  exists  in  cities  where  the  wholesalers  are  not  located.  Take, 
for  instance,  a  customer  in  Danville,  111.  He  buys  a  thousand-pound 
shipment  from  a  Chicago  wholesaler.  He  has  to  pay  the  freight  from 
Chicago  to  Danville,  which  is  about  24  cents.  On  that  shipment*  the 
freight  paid  is  the  import  rate  by  the  Chicago  wholesaler  of  22  cents 
or  32  cents,  plus  the  local  from  Chicago  to  Danville,  which  amounts 
to  about  56  cents. 

Mr.  Brandeis.  That  would  be  46  or  56  cents  in  all  ? 

Mr.  Stuart.  He  pays  22  cents  and  24  cents;  that  would  be  46 
cents. 

If  this  same  customer  buys  the  same  goods  from  us,  and  they  are 
rehandled  in  Boston,  he  will  have  to  pay  the  domestic  rate  under  the 
proposed  advance  of  78  cents.  The  rate  to-day  is  65  cents,  making 
his  freight  $7.80. 

Mr.  Brandeis.  As  against  $4.60  or  $5.60.  And  that  is  true 
although  there  have  been  two  terminal  charges  in  Chicago? 

Mr.  Stuart.  If  he  buys  it  from  the  Chicagp  wholesaler,  that  freight 
will  have  to  move  to  Chicago,  and  then  it  is  rehandled  through  the 
terminals,  and  that  rate  made  up  is  cheaper  than  our  through  rate. 

Mr.  Brandeis.  You  are  speaking  of  what  would  happen  as  affect- 
ing the  business.*  Do  you  speak  now  merely  as  a  matter  of  prophecy 
or  have  you  had  some  experience  in  this  very  matter  which  tells  you 
what  would  happen  ?  Are  you  able  to  speak  because  of  what  nas 
happened? 

Mr.  Stuart.  Yes,  sir ;  we  have  had  a  very  costly  experience. 

Mr.  Brandeis.  What  is  it? 

Mr.  Stuart.  Uj)  to  the  time  that  the  Hepburn  Act  became  a  law 
we  paid  on  our  shipments  when  rehandled  by  us  in  Boston  the  same 
rate;  that  is,  there  was  no  difference  made  between  the  import  and 
domestic  on  ourgoods.  Our  goods  were  all  imports.  All  our  goods 
are  imports.  We  did  not  need  any  difference  after  the  goods  were 
rehandled  in  the  old  days.  When  this  became  a  law  the  tariffs 
specifically  stated  what  was  the  domestic  and  what  was  the  import. 
The  import  goods  when  they  are  not  shipped  from  the  ship  siae  or 
from  bond  lose  their  identity  and  they  become  domestic  freight.  They 
take  the  domestic  rate.  That  was  the  case  up  to  that  time.  Since 
that  time  we  have  been  obliged  to  pay  domestic  rates  of  65  cents  a 
hundred  pounds.    That  is  a  second-class  rate.    It  has  amoimted  to 
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considerable  advance  in  our  business,  and  has  rapidly  driven  the 
business  away  from  us,  so  that  the  business  is  going  to  the  western 
importer  under  the  present  rates. 

Mr.  Brandeis.  As  a  matter  of  fact,  since  that  rate  was  introduced 
your  business  has  dropped  off  in  your  territory  by  reason  of  the 
increased  freight  rates? 

Mr.  Sttjart.  Yes.  sir. 

Mr.  Brakdeis.  Aoout  66  to  75  per  cent,  has  it  not? 

Mr.  Stuart.  Yes,  sir.  If  a  further  tax  of  20  per  cent  is  assessed, 
it  will  still  further  widen  the  margin  between  the  import  and  the 
domestic  rate,  the  import  rate  of  32  cents  and  the  proposed  advance 
of  78  cents.  I  believe  that  will  result  as  an  absolute  barrier  to  our 
doing  any  business  in  that  territory. 

Cross-examination  by  Mr.  Lyon  : 

Mr.  Lyon.  What  character  of  service  do  you  have  now  as  com- 
pared with  the  service  when  you  had  the  lower  rates  that  you 
speak  of? 

Mr.  Stuart.  The  service? 

Mr.  Lyon.  Yes;  by  the  railroads. 

Mr.  Stuart.  I  can  not  answer  that.  I  am  not  in  a  position  to 
answer  that. 

Mr.  Lyon.  You  do  not  know  whether  or  not  your  service  is  better 
or  worse  ? 

Mr.  Stuart.  I  think  it  is  about  the  same. 

Cross-examination  by  Mr.  Butterfield: 

Mr.  Buttertield.  What  percentage  of  your  shipments  to  points  in 
official  classification  territory  move  on  the  import  rate? 

Mr.  Stuart.  What  percentage? 

Mr.  Butterfield.  Yes. 

Mr.  Stuart.  It  is  a  very  small  percentage.  Just  how  much  I  do 
not  know;  but  I  will  give  you  an  idea  of  now  our  business  is  done. 
We  send  men  into  that  territory  probably  six  or  seven  times  a  year 
and  they  make  one  trip  in  the  spring,  taking  orders  for  import 
business. 

Mr.  Butterfield.  How  long  may jeoods  which  have  come  to  you 
from  abroad  remain  in  bond  and  stifl  get  the  benefit  of  the  import 
rate  when  moved  out? 

Mr.  Stuart.  As  long  as  they  stay  in  bond ;  and  they  can  not  stay 
in  bond  over  three  years. 

Mr.  Butterfield.  Have  you  not  any  estimate  of  the  percentage 
of  your  total  tonnage  that  moves  on  the  import  rate? 

Mr.  Stuart.  No,  sir;  we  have  no  way  of  figuring  that. 

Mr.  Butterfield.  Is  it  90  per  cent  oi  it  ? 

Mr.  Stuart.  Oh,  no. 

Mr.  Butterfield.  Is  it  80  per  cent? 

Mr.  Stuart.  I  should  say  that  the  greater  part  of  our  business 
moves  on  the  domestic  rate. 

Mr.  Butterfield.  Do  you  mean  to  say  50  per  cent  of  your  goods? 

Mr.  Stuart.  I  will  not  confine  it  to  any  percentage,  because  I  do 
not  know. 

Mr.  Butterfield.  You  have  never  made  any  calculation  on  that? 

Mr.  Stuart.  I  know  it  is  very  small,  but  what  it  is  in  figures  I  do 
not  know. 
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Mr.  BuTTERFiELD,  Would  you  regard  60  per  cent  as  very  small? 

Mr.  Stuart.  I  would  regard  it  very,  very  high. 

Mr.  BuTTERFiELD.  Do  you  make  a  practice  of  storing  your  goods  in 
bond? 

Mr.  Stuart.  Yes,  sir ;  we  are  the  only  concern  in  the  United  States 
that  has  a  private  bonded  warehouse  oi  our  kind. 

Mr.  Butterfield.  Then  any  of  the  goods  shipped  from  Boston  to 
points  in  official  classification  territory  out  of  that  bonded  warehouse 
pay  the  domestic  rate? 

Mr.  Stuart.  No. 

Mr.  Butterfield.  Yet  you  say  what  you  handle  out  of  that  bonded 
warehouse  is  a  very  small  percentage  of  your  total  tonnage? 

Mr.  Stuart.  Yes,  sir.  I  would  Tike  to  explain  that  to  you.  Our 
bonded  business  is  put  into  our  stock  bins.  Our  salesman  goes  out 
and  displays  his  samples,  cups  and  saucers  and  novelties,  ana  all  this 
imported  ware  is  placed  in  stock  bins.  On  coming  out  of  bond  it  is 
placed  in  stock  bins.  When  we  get  an  order  from  our  customed,  our 
selectors  so  around  to  the  different  bins  and  pick  out  whatever  the 
customer  nas  bought  and  they  are  shipped  forward  at  the  domestic 
rates.    That  is  a  great  part  of  our  business. 

Mr.  Butterfield.  There  is  a  reason,  is  there,  why  you  can  not  re- 
tain the  goods  in  the  warehouse  until  you  are  ready  to  move  them  out 
and  get  the  benefit  of  the  import  rate? 

Mr.  Stuart.  Yes,  sir;  owing  to  the  way  we  do  our  business. 

(Witness  excused.) 

Mr.  Fisher.  Might  I  suggest  that  I  have  some  other  matters  that  I 
unfortunately  have  to  attend  to.  I  have  been  waiting  to  get  an 
opportunity  to  interject  a  single  witness.  I  have  cut  down  a  large 
number  of  individual  witnesses.  But  I  have  one  man  whose  testi- 
mony will  take  but  a  few  minutes.  After  waiting  a  few  days  here, 
he  now  has  to  go  back  this  evening.  If  I  may  interject  him  at  this 
time  I  will  make  my  examination  as  brief  as  I  can. 

The  Chairman.  We  will  hear  him. 

Mr.  Fisher.  If  the  commission  will  permit  me  to  say,  I  have  felt 
it  was  not  even  necessary  or  expedient  to  take  up  a  lot  of  time  with  a 
duplication  of  testimony  from  individual  shippers.  But  in  view  of 
the  discussion  which  has  arisen  here  in  regard  to  shoe  manufacture, 
I  think  it  would  be  wise  to  put  on  this  witness,  Mr.  Schwartz,  and  let 
him  give  the  commission  what  information  he  has  about  the  situation. 

Charles  L.  Schwartz,  called  as  a  witness  on  behalf  of  the  inter- 
ests represented  by  Mr.  Fisher,  after  being  first  duly  sworn,  testified 
as  follows: 

Direct  examination : 
Mr.  Fisher.  Where  do  you  do  business? 
Mr.  Schwartz.  St.  Louis. 

Mr.  Fisher.  How  long  have  you  been  in  the  shoe  business? 
Mr.  Schwartz.  Twenty-seven  years. 
Mr.  Fisher.  What  is  your  concern  ? 
Mr.  Schwartz.  The  Wirtheimer-Schwartz  Shoe  Co. 
Mr.  Fisher.  What  official  position  do  you  occupy  in  any  of  the 
shoe  organizations  in  this  country? 
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Mr.  Schwartz.  I  am  identified  with  the  National  Association  of 
Shoe  Manufacturers,  the  National  Association  of  Shoe  Wholesalers, 
the  Western  Association  of  Shoe  Wholesalers,  and  also  the  local 
association  in  St.  Louis. 

Mr.  Fisher.  Are  you  a  member  of  the  committee  which  has  charge 
of  the  presentation  of  the  interests  of  any  of  these  associations  in 
the  pending  inquiry  ? 

Mr.  Schwartz.  I  have  been  asked  to  represent  the  National  Asso- 
ciation of  Shoe  Wholesalers  as  well  as  the  Western  Association  of 
Shoe  Wholesalers  in  this  matter. 

Mr.  Fisher.  And  in  protest  to  the  proposed  advance  in  rates? 

Mr.  Schwartz.  Yes. 

Mr.  Fisher.  A  question  has  arisen  as  to  what  will  be  the  effect 
of  the  proposed  increase  in  freight  rates  upon  shoes,  so  far  as  the 
importer  is  concerned.  I  wish  you  would  just  state  in  your  own  way 
to  the  commission  frankly  what  you  think  would  be  the  effect. 

Mr.  Schwartz.  I  presume  the  cost,  the  added  cost  of  the  proposed 
increase  in  freight  will  in  some  measure  be  added  to  the  price  to 
the  dealer  of  some  of  these  shoes.  Of  course  it  would  be  absolutely 
impracticable  to  figure  the  small  additional  cost  per  pair  represented 
in  this  proposed  l7-cent  increase  on  every  shoe  in  the  proposed  price 
to  the  dealer.  But  the  inclination  will  be  soon  evident  on  the  part 
of  every  man  that  is  manufacturing  shoes  or  jobbing  them  either, 
who  will  not  only  have  the  increased  freight  to  pay  on  his  leather, 
but  on  his  shoes  that  he  buys  in  New  England. 

I  would  like  to  sav  that  there  is,  of  course,  this  difference  between 
the  manufacturer  of  the  more  staple  shoes  in  the  Middle  West  and 
in  New  England,  in  this  way :  That,  of  course,  it  is  well  known  com- 
munities have  for  many  generations  specialized  in  New  England  to 
such  an  extent  that  in  the  manufacture  of  certain  types  of  shoes  they 
have  produced  them  more  successfully  than  we  have  in  the  West,  so 
that  the  very  largest  of  our  shoe  manufacturers  and  wholesalers 
there — many  of  them,  perhaps  I  should  say — dispose  of  only  5  per 
cent  of  thir  total  product  from  New  England,  the  95  per  cent  being 
entirely  represented  in  the  home  production. 

I  found,  upon  a  little  investigatiouj  that  St.  Louis  received  last 
year,  if  I  remember  correctly,  something  over  a  half  million  cases 
of  shoes  from  New  England.  I  say  from  New  England;  from  the 
East.  If  you  figure  those  cases  as  weighing  about  60  pounds  on  the 
average  and  figure  them  as  about  24  pairs  to  the  case,  tnis  additional 
tax  of  17  cents — and,  by  the  way,  the  17-cent  advance  is  only  since 
the  railroads  have  been  good  enough  to  collect  the  tariff  rates.  Of 
course  the  $1.05  is  realljr  a  110  per  cent  advance  over  the  rate  we 
have  enjoyed  in  St.  Louis  for  some  time  during  the  latter  part  of 
the  eighties  and  in  the  nineties.  So  that  that  figures  about  4J  mills 
per  pair. 

I  do  not  intend  to  have  anybody  believe  that  we  intend  to  ask  per 
pair  4^  mills  in  order  to  cover  this  increased  cost  of  the  proposed 
increase  in  rates;  but  I  do  want  it  known  that  the  consumer  is  going 
to  pay  the  $2,500  or  $3,000  additional  we  will  have  to  pay,  and  I  am 
quite  confident  that  the  St.  Louis  Shoe  Wholesalers  who  will  have  a 
matter  of  $53,000  to  pay  the  railroads  for  the  proposed  increase  in 
cost  of  transportation,  expect  to  have  that  divided  up  in  such  a  way 
that  they  will  be  reimbursed  for  their  outlay. 
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Mr.  Fisher.  Can  you  indicate,  in  a  general  way,  how  that  will  be 
done  f  I  do  not  want  to  go  into  a  great  amount  of  detail ;  but  I  mean 
in  a  general  way. 

Mr.  ScHWABTz.  There  are  certain  fixed  priced  shoes,  the  prices  of 
which  will  not  be  disturbed.  Shoes  have  been  in  a  very  peculiar 
position,  in  ^his  way,  that  for  some  reason,  entirely  unknown  to  all 
of  us,  the  price  seems  to  be  a  matter  of  $2,  $2.50,  $3,  $3.50,  $4,  $4.50,  $5, 
and  so  on,  the  jumping  in  amounts  being  50  cents  at  a  time. 

Those  who  have  been  in  the  habit  of  buying  shoes  at  this  fixed 

f)rice  and  who  would  not  vary  with  the  varying  conditions  of  the 
eather  markets,  who  have  insisted,  for  example,  if  they  bought  a  $4 
shoe  in  getting  a  $4  shoe  generally  got  what  they  paid  for  when 
they  were  lucky.  [Laughter.]  But  it  was  a  matter  of  fact  that  with 
the  tremendous  increases  in  the  cost  of  the  raw  material  that  the 
shoes  were  cheapened  to  the  extent  of  that  increase  in  every  instance. 

Mr.  Fisher.  You  mean  cheaper  in  that  there  was  that  much  less 
in  the  cost  of  production? 

Mr.  Atwood.  He  said  cheapened. 

Mr.  Stuart.  Yes;  cheapened.  The  man  that  proposed  to  manu- 
facture a  shoe  that  would  be  sold  by  the  dealer  at  $i  and  had  a  certain 
marffin  of  profit  in  that  shoe  when  he  sold  it  to  the  dealer  at  $3 
could  not  afford  to  lose  25  or  35  or  40  cents  of  this  advance.  There- 
fore the  shoe  was  deteriorated  a  reasonable  amount  so  that  the 
dealer  could  again  afford  to  have  a  shoe  at  $3. 

Now,  the  difficulty  about  this  new  condition,  then,  with  reference 
to  the  proposed  increase  of  rates  is  this :  That  the  largest  percentage 
of  this  amount  that  each  one  will  have  to  pay  will  have  to  be 
saddled  upon  those  shoes  that  are  not  fixed  priced  shoes. 

Mr.  FiSHEB.  Is  that,  in  your  judgment,  where  it  will  as  a  general 
class  be  placed? 

Mr.  ScHWABTz.  Yes,  sir. 

Mr.  FisHEB.  You  have  spoken  relative  to  the  rebates — I  assume 
that  is  what  you  refer  to,  in  speaking  about  the  rates  actually  paid  ? 

Mr.  ScHWABTz.  Yes,  sir. 

Mr.  FiSHEB.  Were  you  familiar  with  that  yourself? 

Mr.  ScHWABTZ.  Yes,  sir. 

Mr.  FiSHEB.  How  long  a  period  did  that  situation  prevail? 

Mr.  ScHWABTz.  I  should  say  over  a  period  of  something  like  17 
or  18  years. 

Mr.  FiSHEB.  Ending  with  about  what  time? 

Mr.  ScHWABTZ.  There  seemed  to  be  an  earthquake  about  1902,  if  I 
remember  correctly,  and  I  think  that  the  vibrations  ceased  completely 
in  about  1906,  with  the  Hepburn  bill.     [Laughter.] 

Mr.  FiSHEB.  How  general  was  the  previous  condition  prevalent 
with  regard  to  the  industry  in  St.  Louis?  I  mean  was  it  in  regard  to 
any  particular  interest,  or  was  it  true  of  the  trade  as  a  whole! 

Mr.  ScHWABTZ.  I  never  knew  of  any  man  in  the  trade  in  St.  Louis 
that  did  not  enjoy  the  same  privileges  that  I  did.  It  was  a  matter  of 
common  talk,  and  not  only  did  the  wholesalers  enjoy  the  same  oppor- 
tunity for  getting  this  plum  from  our  friends  in  the  railroad  pro- 
fession or  business,  but  many  of  our  retailers  were  seemingly  in  the 
enjoyment  of  the  same  accommodations. 

Mr.  FiSHEB.  Relatively,  then,  it  was  a  general  method  of  adjusting 
the  rates?  ^  I 

Digitized  by  VjOOQIC 


3270  ADVANOES  IN  BATES  BT  CABBIEB8. 

Mr.  ScHWABTz.  Well,  these  good  friends  of  ours  had  transporta- 
tion to  sell  last  as  we  had  shoes  to  sell,  and  they  tried  to  maKe  the 
best  trade  they  could. 

Mr.  FisHEB.  I  think  that  is  all. 

Commissioner  Clbbcents.  Is  there  any  of  that  left;  that  kind  of 
practice  left? 

Mr.  ScHWABTZ.  I  do  not  think  there  is  any  of  it.  I  should  be  very 
glad  to  admit  it  if  there  was,  under  certain  conditions,    f  Laughter.] 

The  Chaibman.  That  is,  if  you  were  panted  immunity. 

Commissioner  Clements.  It  is  surprising  now  to  find  out  how 
much  of  it  there  used  to  be  when  it  was  so  hard  then  to  find  any  of  it 
out.    [Laughter.] 

The  Chaibman.  I  suppose  there  is  no  difference  in  the  effects  to 
which  you  have  referrea  between  the  increase  in  the  freight  rate,  say 
of  half  a  cent  a  pair,  or  anything  else  which  increases  the  cost, 
whether  of  the  raw  material,  the  price  of  manufacture,  or  labor — a 
half  a  cent  a  pair? 

Mr.  Schwabtz.  In  what  respect;  to  the  consumer? 

The  Chairman.  The  same  disposition  on  the  part  of  the  manufac- 
turer to  cheapen  the  price. 

Mr.  Schwabtz.  I  beg  your  pardon.  I  said  tha^  that  was  a 
condition 

The  Chaibman  (interposing).  To  cheapen  the  quality? 

Mr.  Schwabtz.  Not  at  all.  I  say  that  where  the  consumer  to-day 
is  going  to  be  affected  is  that  he  is  going  to  be  affected  more  generally 
where  the  manufacturer  is  disinclined  to  have  courage  enough  to  cut 
the  price. 

Now,  there  are  a  creat  many  kinds  of  shoes  as  well  as  a  very  large 
number  of  brands  of  shoes  that  have  an  established  reputation.  The 
manufacturer  after  building  up  this  reputation  for  many^  many 
years,  and  in  the  enjovment  of  a  lucrative  and  remunerative  mcome, 
can  not  possibly  undertake  to  cheapen  his  shoes;  that  would  be 
suicide.  Jtle  will  have  to  protect  himself  in  another  wajr.  The 
chances  are  if  the  manufacturer  is  wide  awake  and  he  sees  this  addi- 
tional tax  placed  upon  him  he  will  take  certain  lines  of  shoes  that  he 
has  heretofore  had  only  in  mind,  perhaps,  and  never  manufactured. 
He  will  get  up  a  new  line  of  shoes,  under  new  brands,  and  put  a  price 
on  them  that  will  in  a  way  obviate  this  additional  tax  proposed  by  the 
railroads.  In  that  way  he  will  leave  his  original  line  of  shoes  intact, 
will  leave  the  integrity  of  them  just  where  it  belongs,  and  put  the 
additional  5  or  10  cents  a  pair,  as  the  case  may  be,  upon  tljese  new 
lines  that  he  intends  to  push.  And  generally,  with  a  judicious  use  of 
printer's  ink,  he  canpush  them. 

The  Chaibman.  Tnat  is,  because  the  freight  rate  is  increased  5 
mills  he  will  increase  his  selling  price  to  the  consumer  5  cents? 

Mr.  Schwabtz.  I  did  not  say  tnat;  I  beg  your  pardon. 

The  Chaibman.  I  do  not  think  I  follow  you.  Won't  you,  then,  ex- 
plain to  me  how  an  increase  in  the  freight  rates  of  less  than  half  a 
cent  will  enter  into  the  price  at  which  the  shoe  is  actually  sold  in  the 
retail  store  to  the  man  or  woman  that  wears  it? 

Mr.  Schwabtz.  My  attention  has  been  called  to  that  repeatedly  at 
this  hearing,  and  at  the  very  outset  I  tried  to  explain  to  jrou  the  utter 
impossibility  from  my  viewpoint  of  for  a  moment  considering  that 
because  there  was  a  tax  on  a  sixth  part  of  my  business  that  I  was 
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going  to  saddle  that  sixth  part  upon  the  shoes  I  send  out.  What  I  do 
propose  to  do  is  to  consider  this  increase  in  railroad  transportation, 
whether  it  be  on  the  raw  material  or  on  the  manufactured  shoe,  as  an 
expense.  That  expense,  as  I  said  before,  is  a  matter  on  the  eastern 
shoes  that  we  buy  in  the  neighborhood  of  $2,500.  I  intend  if  this 
ffoes  into  effect,  and  I  sincerely  hope  you  wiU  find  your  way  to  avoid 
doing  so — ^to  see  that  this  $2,500  is  covered  by  some  increase  in  the 
price  of  some  shoes  that  are  not  now  sold  by  us,  so  that  we  may  be  re- 
imbureed  for  this  additional  outlay. 

Mr.  Brandeis.  That  is,  it  will  lie  borne  by  a  part  of  the  product, 
and  not  separate  from  the  whole? 

Mr.  Schwartz.  That  is  exactly  what  I  tried  to  have  you  under- 
stand. 

Mr.  Fisher.  In  view  of  the  chairman's  interest  in  the  matter,  in 
the  li^ht  of  the  questions  he  has  asked,  let  me  see  if  I  can  reduce  this 
a  little  more  succinctly.  If  I  understand  you  there  is  a  certain  grade 
of  shoes  upon  which  you  do  not  think  the  selling  price  could  be  dis- 
turbed at  all,  speaking  now  for  the  entire  trade. 

Mr.  Schwartz.  Yes,  sir. 

Mr.  Fisher.  I  understand  that  if  the  freight  rate  is  increased  upon 
that  class  of  goods  it  must  be  made  up  &om  some  other  class  of 
goods? 

Mr.  Schwartz.  Exactly. 

Mr.  Fisher.  There  are,  then,  some  other  classes  of  goods  you  make 
up  now  selling  for  a  certain  price,  say  $2.50,  which  you  will  improve 
by  adding  finishing  touches  to  and  labor  upon  them,  so  as  to  make 
them  a  higher-grade  shoe,  and  you  will  increase  the  price  of  that 
shoe  to  a  certain  point  and  incluae  in  that  sum  the  amount  of  added 
labor  and  material? 
•  Mr.  Schwartz.  Yes,  sir. 

Mr.  Fisher.  Other  classes  of  shoes  that  can  not  be  so  increased  at 
all,  you  will  take  off  that  certain  expenditure  now  made  for  labor  and 
material  in  the  items  that  relate  to  the  finish  of  the  shoe  and  to  the 
type  of  the  shoe? 

Mr.  Schwartz.  Yes,  sir. 

Mr.  Fisher.  And  sell  that  shoe  at  the  same  price  and  at  a  reduced 
cost  to  yourself  ? 

Mr.  Schwartz.  Yes,  sir. 

Mr.  Fisher.  And  upon  other  classes  of  shoes  which  you  are  just 
now  putting  upon  the  market,  you  will  increase  the  price  of  those 
shoes  beyond  the  point  you  had  intended  to  do? 

Mr.  Schwartz.  Yes,  sir. 

Mr.  F»her.  Taking  care  of  the  increase  on  the  entire  business  upon 
such  of  the  various  classes  as  in  your  judgment  you  consider  the 
wisest  business  poliqr? 

Mr.  Schwartz.  That  is  my  intention. 

The  Chairman.  It  could  not  be  by  any  possibility  that  you  could 
make  a  little  less  profit  yourself? 

Mr.  Schwartz.  I  would  not  want  to  do  that  intentionally. 
[Laughter.] 

Cross-examination  by  Mr.  Frank  Lyon  : 

Mr.  Lyon.  Has  the  efficiency  of  your  manufacturing  establishment 
kept  pace  with  increase  of  wages? 
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Mr.  Schwartz.  Yes,  sir. 

Mr.  Lyon.  Then  you  think  you  have  not  had  to  add  either  to  the 
deficiency  of  your  shoe  or  to  the  price  of  your  shoe  because  of  the 
increase  of  wages  in  your  plant? 

Mr.  Schwartz.  We  have  had  to  add  to  the  price  of  the  shoe  be- 
cause of  an  increased  cost  of  labor. 

Mr.  Lyon.  You  have  not  been  able,  then,  to  meet  the  change  in  the 
wage  scale? 

Mr.  Schwartz.  No,  sir. 

Mr.  Lyon.  By  an  increased  efficiency  of  the  manufactured  product? 

Mr.  Schwartz.  No,  sir;  we  have  not. 

The  Chairman.  In  a  general  way,  what  would  you  say  has  been 
the  increase  in  price  at  which  boots  and  shoes  sell  to  the  consumer  in 
the  last  10  years? 

Mr.  Schwartz.  I  remember  distinctly  that  before  this  very  last, 
this  very  serious,  fluctuation  in  raw  material  came  up,  or  at  least  the 
manufactured  leather,  we  used  to  buy  shoes  in  New  England  at  $1.05 
that  we  sold  for  $1.16,  and  that  were  sold  by  the  dealer  at  $1.50. 
That  same  shoe,  made  in  New  England  by  the  same  people,  was 
advanced  to  us  in  cost  32^  cents  a  pair.  So  that  the  shoe  that  origi- 
nally had  been  jobbed  at  $1.15  was  jobbed  at  $1.50.  The  poor  devil 
that  had  paid  $1.50  for  the  shoe  had  then  to  pay  $2  to  tne  dealer. 
In  other  words,  the  32J  cents'  advance  cost  the  consumer  50  cents. 

The  Chairman.  That  particular  instance  would  show  an  increase 
to  the  consumer  of  33^  per  cent?  The  price  advanced  from  $1.50 
to  $2? 

Mr.  Schwartz.  Yes,  sir.  • 

The  Chairman.  Would  you  say  that  was  a  fair  average  of  the  in- 
creased price  for  boots  and  shoes  as  they  are  sold  to  thousands  of 
people  from  day  to  daj^? 

Mr.  Schwartz.  No,  sir.  Of  course,  the  effect  of  these  wide  fluctua- 
tions in  the  cost  of  material  is  more  apt  to  be  more  severely  felt  on 
the  cheapest  shoe.  You  take,  for  example,  a  shoe  that  originally  had 
been  manufactured  by  us  and  sold  at  $2.25,  we  advanced  to  $2.50 ;  so 
that  there  was  only  that  slight  advance  in  those  shoes. 

Mr.  Fisher.  On  the  question  of  this  retailer  who  has  not  got  into 
the  discussion,  as  a  matter  of  fact  have  the  expenses  of  the  retail 
dealer  in  dioes  been  largely  increased  in  recent  years? 

Mr.  Schwartz.  I  think  so. 

Mr.  Fisher.  Clerk  hire  and  thin^  of  that  sort  ? 

Mr.  Schwartz.  I  think  so ;  yes,  sir. 

Mr.  Brandeis.  How  much  is  the  increase  in  the  pric^  of  raw  ma- 
terial of  the  leather? 

Mr.  Schwartz.  That  is  a  very  broad  question. 

Mr.  Brandeis.  Yes ;  but  I  mean  the  range  of  it  ? 

Mr.  Schwartz.  Our  sole  leather  that  we  used  to  buy,  for  example, 
at  14  cents  we  had  to  pay  24  for,  and  if  it  took  2  pounds  of  sole 
leather  to  make  a  pair  of  shoes  it  was  a  very  simple  thing  to  get  at 
your  figures  there.  In  upper  leather  that  varied  with  the  kind.  The 
most  violent  fluctuation  in  the  upper  leather  was  in  calfskin.  Where 
formerly  we  bought  a  very  good  calfskin  at  16  cents,  we  paid  as  high 
as  28  cents  for  the  same  calfskin.    Now,  it  takes  about  3  feet  of  calf- 
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skin  to  make  a  pair  of  what  are  known  as  men's  blucher  shoes,  so 
that  it  does  not  take  long  to  get  your  figures  in  cost  there. 

Mr.  Brandeis.  It  is  a  very  simple  matter  to  get  an  increase  that 
went  away  beyond  32  cents? 

Mr.  Schwartz.    Yes. 

Mr.  Brandeis.  And  the  manufacturer  might  get  a  good  deal  less 
and  shrink  a  part  of  his  profit  and  yet  have  an  increase  on  shoes  be- 
yond the  amount  of  32  cents? 

Mr.  Schwartz.  Yes,  sir. 

Cross-examination  by  Mr.  Gowen  : 

Mr,  GowBN.  You  have  expressed  a  wish  to  the  commission  here 
that  the  advance  may  not  be  made  effective.  May  I  ask  you  whether 
you  express  that  widi  in  view  of  the  testimony  that  has  been  given 
here  by  another  manufacturer  of  shoes  to  the  effect  that  these 
advanced  rates  were  going  to  put  the  Ijfew  England  manirfacturer 
to  great  disadvantage  as  compared  with  the  St.  Louis  manufacturer? 

Mr.  Schwartz.  I  was  not  nere  then,  and  did  not  hear  that  testi- 
mony ? 

Mr.  GowEN.  Do  you  agree  with  the  view  thus  expressed  that  this 
advance  will  operate  to  the  disadvantage  of  the  New  England  manu- 
facturer as  against  the  western  man? 

Mr.  Schwartz.  I  would  like  to  go  into  the  details  of  what  he  said, 
rather  than  attempt  to  answer  the  question  as  you  put  it. 

Mr.  GrowEN.  TaKing  mv  statement,  what  would  oe  your  answer? 

Mr.  Schwartz.  I  tnink  so.  On  a  certain  amount  of  goods  that 
have  no  individuality  of  their  own  I  presume  the  matter  of  freight  is 
a  serious  question.  But  there  are  shoe  designers — shoe  architects, 
as  we  call  them — that  create  styles  that  are  snappy,  and  that  sort  or 
thing.  And  when  these  men  attempt  to  sell  their  wares  in  the  mar- 
kets of  the  world  it  does  not  make  very  much  difference  whether  the 
product  is  a  St.  Louis  product  or  whether  it  is  a  product  of  Boston. 
They  get  an  audience,  and  if  they  have  merit  and  the  salesman 
amounts  to  anything,  he  can  get  a  sale. 

Mr.  GowEN.  As  I  understand  it,  you  are  opposed  to  the  advance, 
even  though  it  may  result  in  giving  to  the  St.  Ijouis  manufacturer  an 
advantage  as  against  the  New  England  manufacturer? 

Mr.  Schwartz.  Yes,  sir. 

(Witness  excused.) 

The  Chairman.  Will  you  kindly  indicate  to  us,  Mr.  Brandeis,  how 
many  more  witnesses  you  have,  or  how  much  more  time  you  will 
occupy  ? 

Mr.  Brandeis.  I  think  we  can  confine  it  to  a  very  few  minutes; 
perhaps  a  quarter  of  an  hour  or  10  minutes. 

The  Chairman.  And  conclude  your  case? 

Mr.  Brandeis.  That  will  finish  all  the  witnesses  we  have  here. 

Mr.  GoTVEN.  I  have  expressed  a  wish  to  the  commission  to  cross- 
examine  Mr.  Williamson,  but  if  that  would  make  it  necessary  to  carry 
the  session  over  until  to-morrow  I  certainly  do  not  want  to  do  it. 

Mr.  James.  In  view  of  the  fact  Mr.  Gowen  stated  he  desired  to 
cross-examine  Mr.  Williamson,  there  was  one  question  I  omitted  to 
ask  him  in  order  to  complete  his  testimony. 

The  Chairman.  He  will  be  on  the  stand  again. 
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Mr.  James.  I  thought  the  suggestion  was  to  get  through  to-ni^ht. 

Mr.  GrowEN.  If  we  can  get  through  to-day  the  cross-examination  of 
Mr.  Williamson  is  not  of  sufficient  importance  to  prolong  the  session 
until  to-morrow. 

Mr.  Thornb.  If  your  honors  please,  Mr.  Chamberlin,  the  secretary 
of  the  National  Petroleum  Association,  has  two  witnesses  whom  he 
desires  to  introduce. 

Mr.  FiSHEB.  In  regard  to  the  schedule  introduced  by  Mr.  Tittemore, 
Mr.  Tittemore-  found  on  examination  that  what  had  happened  was 
the  stenographers  had  not  followed  his  instructions  and  had  used  one 
of  the  intermediate  sets  of  dianges  from  one  classification  to  another, 
including  all  changes,  both  increase  and  decrease.  He  has  found  the 
correct  copy,  and  I  have  asked  him  to  check  it  up.  I  spoke  to  Mr. 
Butterfiela,  and  the  understanding  is  that  when  that  is  completed  it 
will  be  introduced  and  a  copy  furnished  to  the  commission,  so  that  it 
can  be  checked  there,  and  also  by  the  railroads. 

In  view  of  the  fact  it  is  getting  so  late,  if  that  is  the  only  thing  I 
would  have  to-morrow,  I  would  nke  to  have  the  privilege  of  sending 
that  to  Mr.  Butterfiela,  and  also  to  the  commission.  Then  it  would 
not  be  necessary  for  me  to  attend. 

The  Chairman.  Mr.  Chamberlain  has  two  witnesses  he  desires  to 
put  on  the  stand. 

Mr.  Brandeis.  My  two  witnesses  state  they  could  state  in  the  form 
of  a  letter,  to  be  filed  with  the  commission,  what  thev  have  especially 
to  say,  and  it  would  not  be  necessary  to  have  another  day  on  their 
account.  Thev  will  put  it  in  the  form  of  a  letter,  submitting  a  copy 
to  Mr.  Butterfield.  It  is  merely  in  regard  to  their  specific  business — 
so  we  could  finish  to-day. 

The  Chairman.  We  feel  bound  to  accommodate  Mr.  Fisher,  because 
we  are  aware  Mr.  Fisher  is  engaged  elsewhere,  and  if  we  can  relieve 
him  from  attendance  here  we  ought  to  do  so;  and  we  will  sit  a  few 
minutes  for  that  purpose. 

Mr.  Fisher.  I  thank  you.  It  will  not  be  necessary.  I  have  talked 
to  Mr.  Butterfield,  and  it  is  satisfactory  to  him.  I  will  simply  have 
it  checked  up  and  a  copy  of  the  exhibit  ffiven  to  Mr.  Butterneld  and 
a  copy  sent  to  Mr.  Lyon  and  withdraw  tne  copy  that  is  filed  and  sub- 
stitute the  new  copy,  as  preferred. 

Mr.  Lyon.  I  thiiJc  it  would  be  better  to  withdraw  the  old  copy. 

The  Chairman.  It  would  seem  so.  There  seems  to  be  no  objection 
to  that,  and  that  will  be  done.  You  will  submit  a  copy  to  Mr.  Butter- 
field or  to  some  representative  of  the  other  side! 

Mr.  Fisher.  I  will. 

Mr.  Brandeis.  I  would  like  to  file  a  letter  from  Mr.  Churchill 
and  Mr.  Johnson  (whom  I  had  intended  to  caU),  one  dealing  with 
the  cranberry  trade  and  the  other  a  single  statement  with  re&rence 
to  the  Brockton  shoe. 

Mr.  Atwood.  If  that  is  so,  I  could  dispose  in  the  same  way  of  the 
representative  of  the  Bumham-Hanna-Munger  people.  That  testi- 
mony is  largely  repetition  and  I  do  not  want  to  detain  the  commis- 
sion. 

Mr.  Butterfield.  I  would  not  like  to  agree  that  any  letter  that 
gentlemen  might  write  would  be  taken  as  evidence.    I  am  not  at  all 
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sure  we  would  have  any  cross-examination,  but  I  think  if  it  is  to  be 
considered  as  testimony  it  should  be  given  orally. 

The  Chairman.  Mr.  Chamberlain,  how  about  your  witnesses? 

Mr.  Chamberlain.  We  desire  to  put  them  on  the  stand. 

The  Chairman.  I  do  not  think  we  ought  to  be  asked  to  sit  to-night. 
I  do  not  think  it  just  to  conclude  the  tokin^  of  testimony  in  a  case 
of  this  magnitude  in  the  haste  which  would  oe  necessary  at  this  late 
hour  in  the  afternoon  to  reach  a  conclusion.  It  apparently  can  be 
closed  up  to  the  reasonable  satisfaction  of  everybody  m  the  course  of 
an  hour  or  two  to-morrow  morning. 

We  will  therefore  suspend  at  this  point  and  adjourn  until  10.  o'clock 
to-morrow  morning. 

(Thereupon,  at  4.50  p.  m.,  the  commission  adjourned  until  to- 
morrow morning,  Thursaay,  December  1, 1910,  at  10  o'clock.) 


Cattle  SmppBRS  No.  1. 

BATB  OV  DIVn>BNI>8  ON  STOCKS  AND  INTEREST  ON   BONDS  OV  8TBBBT  RAILWAYS  IN 

THE  STATE  OV  NEW  YORK. 

In  the  following  table  we  have  compiled  a  statement  of  the  stock  rates  and  bond 
rates  of  all  street  railway  companies  m  the  State  of  New  York  reported  in  Poor's 
Manual  for  the  year  1910,  including  only  those  companies  having  total  earnings  from 
operation  amounting  to  over  11,000,000  annually.  In  this  list  we  find  86  bonds,  only 
14  of  which  are  4  per  cent.  Not  one  of  these  companies  has  issued  4  per  cent  bonds 
since  1904. 


Name  of  company. 


Rate  of  diyldends. 


Amount  of 
bond. 


Time. 


Rate  of 
bond. 


Brooklyn  Rapid  Tianalt 
Co. 


Brooklyn  Heights  R.  R . . 
Brooklyn.  Qneena  Coun- 
ty A  Suburban  R.  R. 


Broo] 


rooklyn  Ui 
vatad  R.  R. 


nlon  Sla- 


NaiHUi  Sleotilo  R.  R.. 


4  per  cent  Apr.  1, 1909,  to 
Apr.  1, 1910;  5  per  cent 
since. 


Preferred  stock,  1906  to 
1909,  Induslye.  5  per 
cent;  an  Initial  dlYldend 
of  5  per  cent  has  been 
paid  on  the  common 
stock  CO  June  10, 1910. 

Preferred  stock,  1900  to 
1907,  Induslye,  4  per 
cent;  November.  1908. 
and  November.  1909,  2 
per  cent  each;  lliAy,  1010, 
2  per  cent 


fT.Oftfi.'TOO 
M.77LIIOO 
260/0) 
8t 500, 000 
3,SS4,{100 
2i0,ia) 
t«.0U).LO0 

7,ootJ,t;a) 
@DO>n0O 

730.000 

2f24lJ]00 

230r000 

121, 000 

250.000 

fi2,000 

(UO.OOO 

350,000 

8p5O0,000 

2,SS4,000 

340.000 

i«,ooa,ooo 


10,736,040 

600,000 

3,341,000 

780,000 

2ao,ooo 

360,000 
63,000 
121,000 


1806  to  1945 

1902  to  3002 

1801  to  1941 

1894  to  1941 

1894  to  1941 , 

1889  to  1930 

1809  to  1960 

1809  to  1940 

1894  to  1944 

1898  to  1961 

1884  to  1909 

1891  to  1981 

1804  to  1934 

1803  to  1933 

188Ctol917 , 

18P1  to  l&ll 

ISlJ^tQ  mt' 

60  years,  cltio  A])r.  1, 1941 

18ft4lol<Ml 

18WtolfrH 

18S9tol{»0 

1890  to  1960 

laeotoiwtj 

1806  to  1961 

1804  to  1944 

1801  to  1081 

1884  to  1900 

1804  to  1084 

1886  to  1017 

1801  to  1011 

1808  to  1983 


P.et. 
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Name  of  company. 


Rate  of  diyidends. 


Amount  of 
bond. 


Time. 


Rate  of 
bond. 


Coney  Island  A  Brook- 
lyn R.  R.  (The). 


New  York  A  Long  Island 

R.  R.  Co. 
Manhattan  Ry 


Metropolitan  Street  Ry... 


International  Ry.. 


New  York  State  Rys.. 


UUca  &  Mohawk  Valley 
Ry. 


Syracuse  Rapid  Transit 
Ry. 

Third  Avenue  R.  R 


Forty  -  second     Street, 

Manhattanville  &  St. 

Nicholas  Avenue  Ry. 

(The). 
Union  Ry.  Co.  of  New 

York. 
Rochester  Ry.  A  Light 

Co. 


1905,  10  per  cent;  1906,  8 
per  cent;  1907  (Feb.),  2 
percent;  none  since.  In 
1907  stockholders  voted 
to  forego  dividends  for 
2  years  to  provide  for 
the  expense  of  i 
improvements. 

9  percent 


1904  to  date,  7  per  cent. 


7  per  cent  to  1907; 
after  1907. 


4  per  oent  since  organiuh 
tlon  to  1910,  when  divi- 
dend was  pessed. 


3i  per  cent  on  flrst  and  sec- 
ond preferred  stock  for 
1909;  an  initial  dividend 
of  li  per  cent  paid  on 
common  stock,  1910. 

Preferred  stock,  5  per  cent 
since  1907;  common 
stock,  4  per  cent  in  De- 
cember, 1907;  8  per  cent 
In  1909. 

6  per  cent  on  preferred;  8 
per  cent  on  common  in 
1909. 

6  per  cent  in  1906  and  1907; 
U  per  cent  in  1906;  none 
since. 


5  per  cent  cumulative  pre- 
ferred. 


$2,000,000 
1,500,000 


11,590,000 

IJUXJ.OOO 

Lf^^OOO 

m.  777,  000 

rciCi.flOO 

sjvaooo 

3,1X10.1100 

350,000 

13.&00,000 

16,  (W,  ^100 

i.:iHK>jioo 

4,7'>i.(X» 
IJiflO.ilOO 

■m''i..iOO 

150,000 
ti73,{)00 
215,000 
750  JNW 

95.  (KX) 
tiODvtXX) 
800,000 
dl^.CKX) 

22.:i00 

40J)00 

m.noo 

«»,(K)0 

iiin  (XX) 
i:.>j)oo 

I,. "^n  II,  1)00 

l.^XJ.iKX) 

J.iH.invOOO 

ftLXJ.  4XX) 

?,'MH.lXX) 

■ykK  1)00 
r:.<;MXX) 

-.^i«>j)00 
i-Vi  e)00 

■  ■  .■■'II  1.1)00 

.r  ■■«.'•  1)00 

1,200,000 
1,600,000 


2.000,000 

1,998,000 
972,000 
700,000 
250,000 

1,400,000 
100.000 

7.222,867 


50  years,  due  July  1, 1948. 
1904  to  1965 


1907  to  1962 

30  years,  due  1916 

80  years,  due  1908 

100  years,  due  1990 

1890  to  1920 

1893  to  1993 

1803  to  1993 

1889  to  1919 

1897  to  1997 

1902  to  2002 

1884  to  1924 -. 

1891  to  1931 

1897  to  1917 

1882  to  1912 

1894  to  1909 

1808  to  1948 

1897  to  1927 

1895  to  1935 

1896  to  1921 

1896  to  1938 

1900  to  1920 

1883  to  1913 

1894  to  1913 

1897  to  1928 

1895  to  1917 

1892  to  1912 

1893  to  1914 

1898  to  1928 

30  years,  due  Apr.  1, 1919 . 
40  years,  due  Apr.  1, 1930 . 

1893  to  1933 

30  years,  due  Oct.  1. 1933. 

50  years,  1910  to  1960 

50  years,  due  Nov.  1, 1939. 
40  years,  due  Jan.  1, 1931 . 

1895  to  1926 

40  years,  due  Sept.  1, 1941 

50  years,  due  1960 

30  years,  due  Jan.  1, 1921 . 
50  years,  due  Mar.  1, 1946. 
30  years,  due  Jan.  1, 1930. 

50  years,  due  1987 

100  years,  due  2000 

30  years,  due  1910 

29i  years,  due  1915 

50  years,  due  1942 

20  years,  due  Nov.  1, 1912. 

1900  to  1920 

1901  to  1921 

20  years,  due  Jan.  16, 1916. 

1902  to  1942 

1894  to  1914 

50  years,  due  July  1, 1954. 


F.ct. 
4 
4 


6 
6 
4 
5 
5 
5 
5 
6 
4 
6 
5 
6 
6 

I* 

5 
5 

5 
5 
5 
4 
4 
6 
4 
6 
6 
5 
6 
5 
6 
5 
5 
5 
5 
5 

5 
5 
5 
5 

4 


5 

4i 

4i 


Authority:  Poor's  1910  Manual  of  Railroads. 

Cattle  Shippers  No.  2. 


BOND   RATES   PAID   BY  PUBLIC   UTILITY  AND   INDUSTRIAL  COMPANIES. 

The  following  is  a  typical  list  of  active  bonds  of  public  utilities  and  industrials,  and 
is  compiled  for  the  purpoee  of  learning  the  bond  rates,  which  companies  in  other 
lines  of  industry  have  to  pay.  The  following  list  was  compiled  by  taking  substan- 
tially all  companies,  any  oi  whose  bonds  have  oeen  currently  quoted  in  recent  reports 
of  sales.    We  have  used  ail  the  bonds  of  such  companies  in  the  following.    We  nave 
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giv6U  the  amount  of  such  bonds,  the  length  of  time  between  their  dates  of  issuance 
and  maturity,  and  the  rate  of  interest  on  said  bonds.  In  addition  to  this,  we  have 
given  the  rates  of  dividends  paid  in  recent  years  b^  the  said  companies.  The  table 
embraces  a  typical  list  of  public  utility  companies,  including  gas,  electric  Ught, 
traction,  water  and  power  companies,  also  a  representative  list  of  industrials. 

The  number  of  bonds  in  the  table  is  three  hundred;  of  this  number  twenty-two 
are  4  per  cent  and  two  hundred  and  seventy-eight  are  over  4  per  cent  bonds.  Two 
hundred  and  sixty  out  of  the  three  hundrea  are  5  ]>er  cent  bonds  or  over.  No  4  per 
cent  bonds  have  been  issued  by  any  of  these  companies  since  the  year  1907;  only  three 
have  been  issued  since  1904,  one  by  the  Adams  Express  Co.  in  1907,  one  by  the  Brook- 
lyn City  Street  Railway,  which  has  a  10  per  cent  guaranteed  stock,  and  one  by  the 
Providence  Securities  Co.,  the  bonds  in  this  case  being  guaranteed  by  the  New 
York,  New  Haven  A  Hartford  Railroad  Co..  which  would  not  tend  to  indicate  a  de- 
clining credit  of  the  railway  companies.  Of  the  58  bonds  of  the  United  States  Steel 
Corporation  not  one  is  on  the  4  per  cent  basis.  In  the  following  list  there  are:  One 
3 J  per  cent  bond,  twenty-two  4  per  cent  bonds,  one  4.4  per  cent  bond,  fifteen  4} 
per  cent  bonds,  one  4.5  per  cent  bond,  one  hundred  ana  ninety-nine  5  per  cent 
Donds,  sixty-one  6  per  cent  bonds. 

Gas  and  electric  light  companies. 


Name  of  company. 


Atlanta  Gas  Light  Co. . . . 
Brooklyn  Union  Qas  Co.. 


Buffalo  Oas  Co 

Columbus  Oas  A  Fuel  Co. 
Detroit  aty  Gas  Co 


New  Amsterdam  Gas  Co. 


Gas  and  Electric  Go.  of  Ber- 
gen County. 


Grand  Rapids  Gas  Llcht  Co. 

Hudson  County  Gas  Co 

Laclede  Gas  Light  Go.  of  8t. 
Louis. 


Kingn  County  Electric  Light 
and  Power  Co. 


Milwaukee  Gas  Light  Oa 

Newark  Consolidated  Gas  Co. 


New  York  Edison  Co. 


New  York  and  Queens  Elec- 
tric Light  and  Pow^r  Co. 

Nnw  York  and  Richmond 
Gas  Co. 


Rate  of  dividend. 


5^  per  cent,  1908 

6  per  cent,  1900 

3  per  cent,  1910 

No  dividends 

Preferred  5  per  cent . 

2ipercent,1899 

5percent,  1900 

2f  per  cent,  1901 

5  per  cent,  1903 

Spercent,  1904 

6  per  cent,  1906 

No  report,  1906 

NoreiMNt,  1907 

2  per  cent,  1908 

2  per  cent,  1909 


3  per  cent,  1910.. 


Common,  4  per  cent  to  1905.... 

Common,  5  per  cent,  to  1909. 
Common,  6  per  cent,  since... 
Spercent,  1904  to  1910 


5  per  cent,  including  and  after 
1910. 

Guaranteed  by  lease 

6  per  cent  since  Feb.  1, 1907. . . 


Preferred.  Spercent 

4  per  cent  from  1904  on  (1  pei 
cent  extra  February,  1910). 


Amount  of 
bond. 


$1,150,000 

14,698,000 

264.000 

38.000 

5,900,000 

1,500,000 

500,000 

5,610.000 

381.000 


10.635,000 
3,500.000 
3,500.000 
1,500,000 
1,709,000 

46.000 

1,336,000 

23.000 

3,000 

10.000 

28.000 

50.000 

.V).000 

1,350.000 

10,500.000 

10,000.000 

8,832,000 


Time. 


1897  to  1947 

1895  to  1945 

1890  to  1940 

1889  to  1920 

1887  to  1947 

Due  1932 

1913  to  1922-23.. 

1903  to  1923 

1903  to  1918 


1888  to  1948... 
1892  to  1932... 

1894  to  1944.., 

1895  to  1945... 
1904  to  1964... 

1904  to  1954.. 
1899  to  1940... 
1899  to  1939... 
1807  to  1917... 
1894  to  1935... 

1894  to  1934... 

1895  to  1911... 
1891  to  1011... 
1895  to  1915... 
1899  to  1949... 
1899  to  1919... 


2,500,000 
5,176.000 
2,500.000 
8,012.000 
6,000,000 

4,000,000 
15,000,000 

20.929.884 

2,188.000 

988.000 

2,350.000 


1904  to  1934.. 


1897  to  1937.. 

1898  to  1997.. 
1910  to  1922.. 
1902  to  1927.. 
1898  to  1948.. 

1805  to  1044.. 
1808  to  1048. 
1800  to  1040. 
1805  to  1005. 
1800  to  1040. 
1000  to  1930. 


1,463,000     1901  to  1921. 


Rate  of 
bond. 


Percent. 
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ADVANCES  IN  BATES  BY  CARBIEBS. 
Street  railways. 


NuEM  Of  compsDf. 

Eatfiofdlviaejids. 

Amount 
of  bOGd, 

Time. 

Rate  of 
bond. 

Peruni. 

Brooklyn  Rapid  Transit  Co.. 

5  per  cent,  1910 

17,000,000 
24,787,000 

1805  to  1945 

1902  to  2002. 

Brooklyn  City 

10  per  cent 

6,000,000 
725,000 

1891  to  1941 

1906  to  1956 

200,000 

1897(0  1941 

4 

Brooklyn,  Queen's  County  A 
Suburban  R.  R. 

3,600,000 
2,884,000 

1894  to  1941 

1894  to  1941 

240,000 

1889  to  1930 

Brooklyn  Union  Blevated.... 

Preferred  6  per  cent,  1007-8. . . . 

16,000,000 

1809  to  1960 

Common,  5  per  cent,  1910 

Preferredf,4  per  cent,  1900-1907. 

7,000,000 

1899  to  1940 

Nassau  Electric  R.  R 

11,456,000 

1898  to  1951 

Preferred,  2  per  cent,  190^9. . . 

660,000 

1894  10  1944 

2,241,000 

1891  to  1981 

220,000 

1894  to  1934. 

260,000 

1886  to  1917 

52,000 

1891  to  1911 

121,000 

1893  to  1933 

Connecticut  Ry.  A  Lifting 

Conunon,  4  per  oent  since  1907 

12,491,000 

1901  to  1051 

4i 

Co. 

on  assenting  stock. 

706,000 

1893  to  1923 

59,700 

1894  to  191 4 

209,000. 

1899  to  1939 

Detroit  United 

5  per  cent,  1906 

18,833,000 

1902  to  1932 

4} 

31  per  cent,  1907  (none  since). . 

1,100,000 

190010  1920 

856,000 

1901  to  1921 

4} 

SOO.OOO 

1897  to  1922 

600,000 

1901  to  1926 

4} 

1,000,000 

1890  to  1916 

1,200,000 

1898  to  1928 

1,800,000 

1895  to  1912-24..... 

140,000  •  1893  to  1911 

425,000 

1898  to  1918 

Interborou^  •  Metropolitan 

Co. 
Havana  Electric  Co 

Preferred,  5  per  cent,  1906  to 

1907  (none  since). 
Preferred,  6  per  cent 

67,825,000 

1906  to  1966 

4* 

803,000 

1899  to  1949 

Conunon,  6  per  cent,  1910 

7,824,731 

1902  to  1962 

Interborougfh  Rapid  I'ransit 

9  per  cent 

11,655,000 

1907  to  1952 

Co. 
Intemattonal  Traction  Co 

4  per  cent 

18,315,000 

1800  to  1940. 

Manila   Electric    R.    R.    A 

2  per  cent,  1906 

4,957,000  j  1903  to  1963 

Lighting  Corp. 

8  per  cent,  1907 

4  per  cent,  1908 

MetropoUtan  Street  Ry 

None  after  1907 

12,  i^.  000 

1897  to  1997 

1902  to  2002 

{MXJkOOO 

1890  to  1920 

&.O0O,lXXI 

1893  to  1993 

3,(x)0,noo 

1893  to  1993 

3:i0,  (iw 

1889  to  1919 

Third  Avenue  R.  R 

5,  OtXJ,  DOfS 
37,500,(^3 

1887  to  1037 

1900  to  2000 

New  Orleans  Ry.  A  Light 

Preflarred,  5  per  cent,  1900-7. .. . 
Preferred.  |   per  cent,    1907 
(none  since). 

2,li^l,(m 

1909  to  1949 

Co. 

11.^44,^0 

1905  to  1935 

4h 

3,200,000 

1898  to  1943 

4-6 

2,700,000 

1893  to  1943 

m,(xxi 

1897  to  1917 

TOOfOOfi 

1901  to  1943 

2,000.000 

1899  to  1933 

T^W.OOO 

1896  to  1946 

2,423.000 

1899  to  1929 

300.000 

1899  to  1929 

300,000 

1806  to  1912 

100,  don 

1897  to  1912 

375,000 

1902  to  1952 

81  Joseph  Ry.,Li^t,Heat  & 

Preferred,  5  per  cent  since  1902. 

4,300,000 

1902  to  1937 

Power  Co. 

Common,  1  per  cent  1906.  2 
percent  1909,  §  per  oent  1910. 

TrI-CltyRy.&LlghtCo 

Union  Elevated 

Preferred,  6  per  cent 

8,0(^,000 

1906  to  1923 

4,  i*a„ooo 
ao,7o^i.ooo 

1885  to  1945 

1899  to  1934 

United  Railways  Co.  of  St 
Louis. 

Preferred,  6  per  cent 

'j^^Ktim 

1893  to  1913 

1.  §13,1)00 

1892  to  1912 

1,000.000 

1893  to  1913 

l.SQO,000 

1891  to  1911 

500,000 

1800  to  1915 

300,000 

1896  to  1916 

1,«4S,000 

1890  to  1910 

4i 

500.000 

1808  to  1913 

3,600,000 

1808  to  1918 

10. 000. 000 

1904  to  1034 

£oo.noo 

1884  to  1914 

1,000,000 

1896  to  1916 

1,400,000 

1891  to  1921 

4,600.000 

1903  to  192377.^.  J 
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Name  of  company. 

Bateofdlvldenda. 

Amount  of 
bond. 

Time. 

Rateef 
bond. 

United    Railroads    of    San 
Fiattdaoo. 

Common,  U  per  oent,  1906; 

none  stnoe. 
None  on  prefemd  sinoe  1900. 

$25,409,000 
3,000,000 

260,000 

860,000 
2,000,000 

700,000 
1,000,000 

050,000 
0,041,000 

1902  to  1927 

1883  to  1913 

1884  to  1914 

1887  to  1913 

1888  to  1918 

1887  to  1912 

1888  to  1918 

1889  to  1914 

1894  to  1924 

P,CL 

TndustridU. 


Name  of  company. 


Rate  of  dividends. 


Amomit 
of  bond. 


Time. 


Rate  of 
bond. 


American  Agriooltural  Cbem- 
ioalCo. 

American  Cotton  Ofl  Co 


American  Hide  A  Leather  Co. 
American  Ice  Secorities  Co.. . 
American  Thread  Co 


American  Tobacco  Co. . 


6  per  cent  camolatlTe  pre- 
ferred. 

None  paid  on  common. 

0  per  cent  nonoumolatfye 
preferred. 

Common,  1906,  8  per  oent; 
1909, 5  per  cent. 

Preferrea.  8  per  cent,  1906 
(none  since}. 

5}  per  cent  in  1907  (none 
since). 

5  per  cent,  preferred. 

4  per  cent,  Joly,  1909>  com- 
mon. 

0  per  oent,  preferred. 


18,000,000 
6,000,000 


1908  to  1928 

Due  Nov.  1, 191fi. 


Ptret 
5 


4i 


6,078,000 
2,897,680 
6,000,000 


1899  to  Sept  1,1919.. 
1905toApr.  1,1925... 
1899  toJan.  1,1919... 


7rper  cent,  September  and 

December,  1909,  common. 

5  per  cent,  lur.  1,  Jone  1, 1909 


Armour  &  Co 

Bethlehem  Steel  Corporation. 


Bush  Terminal  Co. . 
Central  Leather  Co. . 


Oiicafo    Junction   Rys.    & 
Union  Steele  Yards  Co. 


Colorado  Fuel  A  Iron  (}o. 


Not  reported 

PreferriMl,  f  per  cent,  Nov., 
1906;  February,  1907  (none 
since). 

Preferred,  5  per  cent;  no  div- 
idend on  common. 

Preferred,  7  per  cent,  1906-10. 

None  on  common 

Preferred,  0  per  cent,  1891  to 
1910. 

Common,  8  per  cent,  1S92  to 
1910. 

None  since  1903 


Colorado  Industrial  Co 

Com  Products  Refining  Co. . 


Cuban-American  Sugar  Co. . 


Detroit,  Mackinac  A  Mar- 
quette R.  R.  Land  Grant 

Distillers  Seouritlei  Corpora- 
tion. 


Dn  Pont  (E.  L)  Da  Nemours 
Powder  Co. 


Preferred,  1908-10, 4  percent 


Preferred,  1907,  3i  per  cent. 
Preferred,  1908,  7  rier  cent. . 
Preferred,  1909,  If  per  oent. 
Preferred,  1910,  3|  per  oent. 


58,821,460 

47,452,660 
3,901,650 

30,000,000 
7,500,000 

11,330,000 

3,260,000 
6,365,000 

36,764,150 
3,585,000 

10,000,000 

4,000,000 

1,225,000 

5,441,000 

14,067,000 

437,000 

880,000 

667,000 

87,884,000 

300,000 

1,875,000 

1,635,840 

5.000,000 

7,472,000 


1904toOct  1,1944... 

1904toAug.  1,1951... 
1901toAug.  1,  196L.. 
1909  to  June  1,1939... 
1901  to  Aug.  1,1998... 
1906toJan.  1,1926... 

1902toApr.  1,1962... 
1904toJan.  1.1966... 
1905toApr.  1,1925... 
1893  to  May  1, 1913. . . 
1890  to  July  l,191fi... 

1900toApr.  1,1940... 
1906toM:&.  1,1028... 
1893toFeb.  1,1943... 
1901toAug.  1,1911... 
1889toMay  1,1919... 
1889  to  Apr.  1, 1919. . . 
1901  to  11^1.1961... 
1904  to  Aug.  1,1934... 
1908toNov.  10, 1913.. 

1906  to  1931 

1901  to  Sept  1,1926.. 
1909toMay  1,1934... 
1908toApr.  1,1918... 


4 

4 

? 

6 

4 
5 
5 
6 
5 

4 

5 
5 
5 
6 
6 
5 
5 
6 
5 
5 
5 
6 


4  per  centJanuary,  1903,  to 

U  per'  cent,  October,  1906, 
and  January,  1907. 

U  per  cent,  April,  July, 
and  October,  1907. 

2  per  cent,  1906  and  1909 

Preferred,  5  per  cent 

Common,  4  per  cent,  De- 
cember, 1904;  8|  per  cent, 
1906;  6^  per  cent  In  1907. 

O>mmon,  7  per  cent  in  1906; 
7]  per  cent  in  1909;  2  per 
oent,  Mardi,  1910. 


1,390,000 
14,067,000 
1,406,000 


1881toOct  1,1911.. 
1902  t!>  Oct  1,1927.. 
1896toSept  1,1915. 


17 
5 
6 


14,372,000 
1,974,000 


1906  to  June  1,1936... 
1909  to  July  1,1922... 


I* 


1  Maximum  rate. 
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Kaint  of  company. 


HnietirUhlcionds. 


Amount  or 

\ 


General  Electric  Co. 


International  Mercantile  Ma- 
rine Ca 
Intematlonal  Paper  Co. 


International  Steam  Pump 
Co. 

Lackawanna  Steel  Co 


8  per  cent,1002,  to  April,  1910. 
No  dividend 


Preferred,  2  per  cent 

Common,  1  per  cent,  De- 
cember, 1898;  2  per  cent, 
1899  (none  since). 

Preferred,  6  per  cent 

Common,  no  dividend  since 
1905. 


Jeflenon  &  Clearfield  Coal 
&  Iron  Co. 


National       Enameling      & 
Stamping  Co. 


Newport  News  Shipbuilding 
ii  Dry  Dock  Co. 

New  York  Air  Brake  Co 

New  York  Dock  Co 


Pocahontas  Consolidated  Col- 
lieries Co.  (Inc.). 

Provident  Loan  Society  of 

New  York. 
Railway  Steel-Spring  (}o 


Republic  Iron  &  Steel  Co 

Rogers-Brown  Iron  Co 


Sunday  Creek  Co. 


Continental  Coal  Co 

Kanawha  &.  Hocking  Coal  & 

Coke  (30. 
Union  Bag  &  Paper  Co , 


United  States  Realty  &  Im- 
provement Co. 


United  States  Reduction  & 
Refining  Co. 


United  States  Rubber  Co ... , 


United  States  Steel  Ck>rp. 


Ck>mmon,  2  per  cent.  1900, 
5  per  cent,  1902-1906  (none 
since). 

Preferred,  5  per  cent 

Common,  4  per  cent.  fh>m 
October,  1902,  to  October, 
1904;  2^  per  cent,  1905 
(none  since). 

Preferred,  7  per  cent 

Preferred,  5  per  cent 


October,  1899,  to  October, 
1907,8peroent(none8inoe) 

Preferred,  3}  per  cent,  1906; 
4j)eroent,  1907;  4J  percent, 
1906,  and  4  per  cent,  1909; 
none  on  common. 

Preferred,  6  per  cent;  com- 
mon, 6  per  cent,  1908  (none 
since). 

6  per  cent 


Preferred,  7  per  cent 

Common,  2  per  cent,  1904;  4 

per  cent,  1905  to  1908. 
Preferred,  7  per  cent 

Dividend  not  quoted 


Preferred,  7  per  cent,  1901  to 
1905;  5}  per  cent,  1906;  4 
per  cent,  1907,  1906,  and 
1909;  common,  no  divi- 
dend. 

\\  per  cent.  May,  1907-Feb- 
ruary,  1908. 

4  per  cent,  May,  190^August, 

6  per  cent,  November,  1909- 
May,  1910. 

Preferred,  6  per  cent 

Conunon.  April,  1902-July  1 , 
1903,  4  per  cent  (none 
since). 

Common,  2  per  cent,  1897- 
1899, 1900  (none  since). 

First  preferred,  8  per  cent; 
second  preferred,  6  per 
cent. 

Preferred,7per  cent,  August . 
1901,  to  May  28, 1910. 

(Common ,  4  per  cent,  Septem- 
ber 1901,  to  September, 
1903. 

Common ,  \  per  cent,  Decem- 
ber. 19(i3. 

Common ,  2  per  cent,  Decem- 
ber, 1906,  to  June  30, 1909. 


140,000 
2,047.000 
12,875.000 
52,744,000 
18,966,000 
8,936,000 
5,639,000 


700,000 
8,500,000 

15,000,000 
1,775,000 
5,505.000 
120.000 
10,000,000 
10,000.000 
1,071,000 


1,000,000 
500,000 


8,500,000 
5,000,000 
2,000,000 
600.000 
8,000,000 

11,800,000 


3,187,300 
1,058,000 

2,000,000 

3,945,000 


8.094,000 
338,500 
4,500,000 
2,700,000 
1,500,000 
300,000 
3,778,000 
2,319,000 
3,085,000 

3,239,000 


12,000,000 


2,650,000 
30,000,000 


278,110,000 

192,150,500 

2,002,000 


1,600,000 
3,980,000 


Time. 


1892  to ,1922.. 

1902  to  Aug.  1,  1942.. 
1907  to  June  1,  1917. . 
1902  to  Oct.  1.  1922.. 
1899  to  Feb.  1.  r-x*.. 
1898  to  Feb.  1,  :918.. 
1906  to  Jan.  1,  1)^.. 


1902  to  Jan.  1,1922.. 
1909  to  Sept.  1,  1929. 

1903  to  Apr.  1,  1923.. 

Due  Feb.  1,  1926 

1907  to  Jan.  1,  1927.. 


1905toMay  1,1920.. 

1910  to  1960 

1910  to  1915 

1896  to  June  1,1996... 


1896  to  June  1,1936.... 
1901  to  Sept  1,  1910 
and  1911. 


1909  to  June  1,1929... 
1903  to  Jan.  1,1953.. 
1890  to  Apr.  15, 1990. 
1887  to  Apr.  15,  1937. 
1908  to  May  1,1928.. 

1901  to  Aug.  1, 1961.. 


1907to  July  1,1957.. 
1904  to  May  1,1987.. 

1901  to  Sept.  1, 1921. 

1906  to  Jan.  1,1921.. 


1904  to  Oct.  1,1934.. 
1906toDec.  1,1936.. 

1910  to  1930-40 

1908  to  June  1,1932.. 
1906  to  Jan.  1, 1926. . 
1892toDec.  1,1912.. 

1905  to  July  1,1944.. 
1902  to  Feb.  1,1952.. 
1901  toJuly  1,1961.. 

1905  to  July  1,1930.... 


1904  to  July  1, 1924. 


Due  July  1, 1931 . 


190etoDec.  1,1918... 


1901toApr.  11, 1951...  6 

1903to  Apr.  1,1963....  5 

1902  to  July  1,1913....  5 


1901  to  Jan.  1,1925... 
1901  to  1910-39.^...^     ^ 
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Name  of  company. 

Rate  of  dividends. 

Amount  of 
bond. 

Time. 

Rate  of 
bond. 

United  States  Steel  Coip 

Conmion,    September    80, 
1900,  f  per  cent. 

Conmion,  1  percent,  Decem- 
ber 30, 1900. 

Common,l}percent,  Marofa, 
1910. 

Common,  li  per  cent,  June, 

1,200,000 

1905  to  1915-26 

P.ct. 
4.4 

35,239,000 

1902  to  Dec.  1,1952.... 

5 

1,200,000 

1905toOct.l*,*l»55.... 

5 

9,000,000 

1909  to  June  1,1960.... 

4* 

19ia 

4;i000 

Due  Apr.  1, 1920 

5 

23ii,<)00 

Due  Dec.  1, 1912 

5 

l.artyJW) 

1906toMar.  1,1926.... 

6 

^^^.<lfXi 

1900  to  Oct.  1,1940.... 

6 

Itnt.  i.WO 

1901  to  June  1,1941.... 

5 

a.JfTL*  JOO 

1890toJan.  1,1910.... 

$ 

«.S^.rMlOO 

1898toApr.  1,1913.... 

6 

5iLM,rJ00 

1894toSept.  1,1914... 

6 

mAm 

Due  Aug.  1,1911 

5 

3,OfH>.(IOO 

Due  Mav  1,1910 

1887  to  Jan.  1,1917.... 

6 

IJUT.OOO 

6 

a,s*^7  1)00 

1887toJan.  1,1917.... 

6 

4,37^m:)00 

1901  to  July  1,1951.... 

5 

h^r2^w 

1892  to  Dec.  1,1922.... 

6 

2j\\^yaii 

Due  Feb.  1, 1910 

6 

TM,  «)00 

1898  to  Jan.  1,1930.... 

6 

3:h.«)00 

1906to  Dec  1,1931.... 

5 

SUV.  (XX) 

Due  July  1,  1910-18.. 

Due  Feb.  1,1910 

Due  137,000 each  April 

1892'toFeb.l,m2 

Due  Dec.  2,1931 

6 

Kit),  fKX) 

5 

570.  fXX) 

^ 

809,000 

6 

642,000 

5 

128,000 

DueJulyl,1920 

5 

2,000,000 

Due  Sept.  1, 1946 

Due  $100,000  yearly, 
commencing  Mar.  1, 

5 

1,150,000 

6 

1914. 

6,343,000 

Jan.  1,1947 

5 

2,000,000 

Due  June  1,1919 

5 

3,000,000 

Due  Oct.l, 1940 

5 

657,000 

Due  July  1,1043 

6 

292,000 

173,000    due    yearly, 

Apr.  1. 
Due  yearly,  May  1, 

$100,000. 
Due  Apr.  1,1921....... 

DueMar.1,1922 

6 

1,000,000 

6 

2,060,000 

5 

1,220,000 

5 

150,000 

Due  Mar.  1,1913 

5 

1,060,000 

Due  Apr.  1,1925 

5 

1,100,000 

Due  yearly.  Mar.  1.  be- 
ginning 1917,$11U,0U0. 

5 

300,000 

Due  Apr.  1, 1919 

5 

240,000 

DUJ,  y«r.y.  May  1. 

5 

10.^"'     00 

Due  May  1,1941 

5 

a,7      00 

Due  Oct.  1,1937 

5 

1.-'      00 

Due  Jan.l, 1916 

6 

]           00 

Due  Jan.  1,1922 

6 

1           00 

Due  Jan.l, 1923 

6 

&,.:h.  00 

Due  Jan.  1,1941 

5 

l,1i.  lOO 

1900  to  Jan.  1.191 5....* 
1900  to  Nov.  1,1920.... 

5 

3^71-, '00 

5 

Sil'    00 

Due  Feb.  1,1932 

1900  to  Sept.  1,1930.... 

5 

mt\.  (00 

4 

-Vi  lOO 

Due  Jan.  1,1911 

5 

Victor  Fuel  Co.:: 

l/«ti  .00 
\2.  i«..K>  1.00 

1908  to  July  l,19;-3 

1908to  Dec.  1,1923 

5 

Virginia  -  Carolina  Chemical 

5 

Co. 

men,  nonii  paid  since  1902. 

Westlnehoose     Electric     Si 
Manofacturing  Cow 

5  per  cent  on  assenting  stock 
Feb.  20, 1900;  6  per  mit  on 
assenting  stock  to  May  15, 
1901;  7  per  cent  on  assent- 
ing stock  to  May  15, 190»: 

850,000 

1898  to  Jan.  2, 1916 

6 

10  per  cent  on  assenting 
stock  to  July,  1903;  to  Octo- 

ber,  1907  (none  since). 

July,  1913.21  percent;  Sep- 
tember, 1903-October,  1907, 

10  per  oent;  October,  1909, 

2i  per  cent. 

VIrglTila  Iron,  Coal  A.  Coke  Co. 

4,883,000 

1899  to  Mar.  1,1949.... 

$ 
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Name  of  company. 

Rate  of  dividends. 

Amount  of 
bond. 

Time. 

Rate  of 
bond. 

Per  a. 

Union    Elaotilo    Light    A 

6  percent 

m.  2if2.  iWO 

1902  toSept.  1,1932... 

Power  Co. 

fi,  [<hK  lKN) 

1908  to  May  1,1933.... 

mijioo 

1891  to  May  1,1921.... 

3.  U*H,  fWO 

1897  to  Aug.  1.1927.... 
Due  Apr. T,  1930 

Padflo  Oas  A  Electric  Co 

6  per  cent  cumulative  pre- 

Ui.ilOO 

3,5>WJ,E)0O 

1907  to  1937 

S.Hf^.fXX) 

1906  to  1936 

1B,N^S,(IOO 

1907  to  Nov.  1,1937.... 

4,  ^'1,^)00 

1903  to  Mar.  1.1933.... 
1900  to  Sept.  1,1930... 

1,77^,|.)00 

imjiOQ 

1901  to  Apr.  1,1931.... 

I7h!)00 

1898  to  Oct  1.1928.... 

IMJXX) 

1899  to  June  1,1929.... 

4^4411000 

1902to  May  1,1932.... 

.v].ii,<)00 

1901  to  Aug.  1,1931.... 
1891  to  Mar.  16, 1916... 

IjaVi.^JOO 

3.  SMuXX) 

1897  to  Nov.  1,1927.... 

1892  to  1922.... 

1899  to  Sept  1,1939.... 
1893  to  Mar.  16,1938... 

7 1 1  tXX) 

-i:  c)00 

1891toApr.  1,1911.... 
1902  to  Jmy  1,1932.... 

l.irj\.tm 

Hi  iKX) 

1890  to  Apr.  1,1910.... 
1893  to  JiSy  1,1923.... 

Due  May  1,16^ 

1893  to  Apr.  1,1943.... 
1887  toJiDy  1,1937.... 

U-ii-.iWO 

iii.cxn 

People's  Gas  Llfl^t  &  Coke  Co. 

7  per  cent  slnoe  Feb.,  1909; 
6  per  cent  1907  to  1909. 

4  iNJil.fXX) 

10j'-«hi.()00 

4//1..,')00 

1886  to  Dec,  1,1936.... 

.m,(XXi 

1886  to  July  1,1916.... 

12,400,000 

1897  to  Sept  1,1947.... 

'6,000,000 

1897  to  Nov.  1,1947.... 

250,000 

1897  to  July  1,1917.... 

Providence  Securities  Co 

(Bond  interest  guaranteed 
by    N.    Y.,    N.    H.    <& 
H.  R.  R.  Co.} 

8  per  cent  after  1910  (guaran- 

19,899,000 

1907  to  May  1,1957 

South  Jersey  Gas,  Electric 

12,100,000 

1903  to  Mar.  1,1952..... 

A  Traction  Co. 

teed  under  lease). 

2,000,000 

1899  to  Mar.  1,1949.... 

100,000 

1901  to  May  1,1921.... 

Syracuse  Lighting  Co 

Preferred  5  per  cent  non- 

2,600,000 

1901  to  June  1,1961.... 

cumulative. 

Ck>mmon,  2  per  cent  since 
Dec.  1, 1903; 

2,600,000 

1896  to  Jan.  1,1946.... 

Philadelphia  Co 

5  per  cent  dnoe  1890,  pre- 

6  per  cent  common. 

5,659,000 

1899  to  Mar.  1,1949.... 
1901  to  Nov.  1. 1961 

16,138,000 
5,000.000 

1909  to  Aug.  1,1919.... 

Adams  Express  Co 

12  per  cent  large  extra  divl- 
(fend  in  1907, 1908,and  1909. 

12,000.000 

1898  to  Mar.  1,1948.... 

24.000,000 

1907  to  June  1,1947.... 

Allis-Chalmers  Co 

7  per  cent  fh)m  July,  1901,  to 
Feb.  1. 1904,  on  preferred; 
none  sbce;  none  paid  on 

11,148,000 

1906  to  July  1,1936.... 

g 

common. 

Authority:  Moody's  1910  Manual  of  Railway  aud  ludubtrial  (Securities. 
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OV  DIYIDBND  ON  STOCK  AND  INTBBB8T  ON  BONDS  IN  THB  UNITED  STATBS 
AND  OBBAT  BRITAIN. 


BaUofdi 

wdends 

on«todb 

Unked 
States 
(common 
and  pre- 
ferred). 

England  and 
Wales. 

Scotland. 

Ireland. 

United  Kingdom. 

Ymr. 

Ordi- 
nary. 

Preferen- 
tial and 
guaran- 
teed. 

Ordi- 
nary. 

Piefervn- 
Ualand 
guaran- 
teed. 

Ordi- 
nary. 

Preferen- 
tial and 
guaran- 
teed. 

Ordi- 
nary. 

Preferen- 
tial and 
guaran- 
teed. 

1809 

2.01 
2.88 
2.60 
3.07 
3.19 
8.50 
3.63 
4.00 
4.18 
6.29 

4.08 
3.67 
3.19 
3.61 
3.60 
3.46 
3.49 
3.  CO 
3.68 
3.24 

8.30 
3.48 
3.46 
3.51 
8.62 
3.61 
3.62 
8.64 
8.64 
8.60 

2.36 
2.00 
2.19 
2.24 
2.22 
2.21 
2.17 
1.96 
1.78 
1.60 

4.00 
4.00 
4.00 
4.00 
4.00 
3.99 
3.99 
3.99 
8.99 
a99 

4.87 
4.40 

3.79 
4.01 
4.04 
8.94 
3.98 
4.06 
4.14 
8.87 

4.00 
8.81 
3.72 
3.76 
3.44 
3.46 
8.46 
8.43 
8.60 
8.61 

8.81 
3.34 
3.05 
3.82 
3.30 
3.26 
8.29 
3.35 
3.31 
2.99 

3.67 

1900 

3.67 

1901 

3.58 

1902 

a68 
3.68 
8.68 
3.69 

1903 

1904 

1906 

1906 

8.60 

1907 

3  61 

1906 

8  67 

Rate  of  interest. 

Tfltf. 

United 
States. 
funded 
debt. 

England 
andWalee, 
loans  and 
debenture. 

Scotland, 
loans  ana 
debenture. 

Ireland, 
loans  and 
debenture. 

United 
Kingdom, 
loans  ana 
debenture. 

1899 

4.66 
4.48 
4.46 
4.40 
4.40 
4.33 
4.28 
4.16 
a94 
3.92 

8.48 
3.43 
3.43 
8.42 
3.42 
3.39 
3.39 
8.39 
3.39 
8.40 

8.67 
8.56 
3.56 
3.66 
8.55 
3.55 
3.56 
3.56 
8.66 
3.66 

8.99 
4.03 
3.99 
3.98 
3.81 
3.80 
3.80 
3.78 
3.77 
3.81 

f.47 

1900 

3.47 

1901  

3.40 

1902 

3.46 

1903 

3.45 

1904. 

3.42 

1906 

3.42 

1906 

8.42 

1907 

8.43 

1906 

8.43 

Authoritiee:  Data  for  Great  Britain  are  copied  from  "Railway  Returns  of  the  Rail- 
way Companies  of  Great  Britain  for  the  Year  1908  (pursuant  to  the  act  34  and  35  Vict, 
cap.  78),  presented  to  both  Houses  of  Parliament  by  command  of  His  Majesty,  London, 
1909. ' '  Data  for  the  United  States  are  compiled  from  the  statistics  given  in  the  reports 
of  the  Interstate  Commerce  Commission. 

In  the  United  States  there  was  paid  out  of  total  surplus  earnings  in  1908  over 
$85,000,000.  But  a  large  portion  of  this  was  paid  out  of  surplus  for  that  year.  We  find 
there  was  paid  in  dividends  in  1908  out  of  surplus  of  former  years  the  sum  of  $32,742,186. 
Subtracting  this  from  the  total  dividends  we  find  that  the  railroads  of  the  United  States 
paid  out  of  earnings  for  the  year  1908,  $357,953, 165,  or  4.85  per  cent.  The  rate  for  1909, 
computed  from  the  Twenty-second  Annual  Report  of  the  commission,  gives  this  rate  as 
4.18  per  cent.  Exceptional  conditions  during  the  latter  half  of  the  year  1907  and  the 
first  half  of  1908  caused  the  situation  reflected  in  the  figures  for  1908. 
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Other  facts  worthy  of  comrideratioii  in  connection  with  the  rate  on  stock  in  the 
United  States  for  1908  are  the  comments  in  the  commission's  statistical  report  for  1908, 
page  65,  as  follows: 

Statement  showing ,  for  roads  named,  amount  of  capital  stock  upon  which  dividends  were 
declared  J  and  amount  and  rate  per  cent  ojdividerm  declared^  for  the  years  ended  June  SO, 
1908  and  1907. 


Name  of  road. 


Lake  Shore  and  Michigan  Southern  Ry . . . , 

CJhicago,  Burlfaigton  and  Qulnoy  R.  R...., 

Duluth  and  Iron  Range  R.  R 

Duluth,  Miaaabe  and  Northern  Ry 

Mdrgan^B  Louisiana  and  Texas  R.  R.  and 

Steamship  Co. 
Southern  Pacific  R.  R 

Oregon  Short  Line  R.  R 

Oregon  R.  R.  and  Navigation  Co , 

Total 


Year. 


1907 
1906 
1907 
1908 
1907 
1908 
1907 
1908 
1907 
1908 
1907 
1908 
1907 
1908 
1907 
1908 

1907 
1906 


Amount  of 
etock- 

dlvid^da. 


*^>,i)(Vi.jjO0 

i'A/tu'..  too 

ntj.KV.J.  iOO 

lHi>:i'i.  100 

a.rxi'ijjOO 

3.r0Ki)OO 

i.]\->.r/0O 

i,]\2.:oo 

irMHM,<jOO 

l.VlHK'   400 
ITm  ■!..».  1  00 

iHl.lHN^lOO 

27,:S,-.->.:00 

jr.rNK...oo 

00 


881,411,700 
405,175.000 


Rate 
paid  on 
dividend- 
paying 
stock. 


11  and  12 
14 
7 
14 


120 


110 
10 
25 

4 
13 

ao 
no 

4 

79 


Amount 

paid  in 

dividends. 


S5, 994, 065 
6,999,454 
7,758,737 

16,517,474 


8,600,000 


4,523,750 
1,500.000 
8,7.W,000 
6,400.000 

20,800,000 
8,288,030 

80,085,770 
440,000 

27,535,687 


30,831,482 
112,812,135 


Increase  In 
dividends 
declared, 
1906  over 
1907. 


$1,004, 78» 
7,758,787 
3,600,000 
4,523,750 
2, 25a  000 
14,400,000 
21,847,740 
27,095,687 


82,480,708 


Cattui  Shippbrs  No.  4. 

thb  effect  of  pboduotion  of  gold  on  bond  rates. 

(ExtrMts  from  the  Report  of  the  Massachusetts  Commission  on  the  Cost  of  Living,  May,  1910.| 

By  1492,  the  year  of  the  discovery  of  America,  the  visible  supply  of  precious  metals, 
including  both  gold  and  silver,  is  believed  to  have  dropped  to  $170,000,000.  The 
world  now  produces  that  much  gold  alone  in  less  than  five  months,  and  in  computa- 
tions it  is  generally  ignored. 

««««««« 

The  annual  production  of  gold  up  to  the  middle  of  the  last  century  was  inconsider- 
able, judged  by  present  standards.  With  the  discoveries  in  California  and  Australia 
it  jumped  from  $13,484,000  in  the  decade  1831-1840  to  $36,393,000  in  the  decade 
1841-1850,  and  then  to  $133,298,100  in  the  next  decade.  From  1861  to  1890  the  aver- 
age by  decades  fell  off  somewhat,  but  since  then  has  been  increasing  most  significantly, 
llie  average  production  by  five-year  periods  since  1880  has  been: 


Tear. 

Averan 
annual 
product. 

Increase 
by  periods. 

Year. 

fit 

Inorease 
by  perioda 

1881-1885 

f90. 116,000 
112.895.000 
162,947,000 

1896-1900 

1257,301.100 
322.619,820 
428,656,275 

104, 854, 100 
65,318,790 
106»036,456 

1886-1890 

113,779,000 
50,062,000 

1901-1905 

1801-1895 

1906-1909 

The  world  is  now  producing  in  every  5  days  as  much  gold  as  was  produced  in  the 
average  year  of  the  seventeenth  century:  in  every  10  days  as  much  as  in  the  average 
year  of  tne  eighteenth  century.  In  the  last  30  years  it  has  produced  as  much  as  was 
produced  in  tne  preceding  four  centuries.  In  other  words,  the  stock  has  doubled  in  SO 
years.  The  stocK  on  hand  15  years  ago  has  been  increased  by  one-half  since  then. 
We  are  now  adding  to  the  stock  at  the  rate  of  3}  per  cent  a  year. 
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The  course  of  the  bonds  of  the  State  of  Maflsachosetts  has  been  instnietiye.  Dtirinff 
the  decade  issues  have  been  sold  as  follows,  omitting  a  few  trivial  and  ezceptionu 
issues: 


Year. 

Amoont. 

Basis. 

Year. 

Amount. 

Basis. 

1900 

12,200,000 
7,041,000 
5,671,000 
7,002,000 
4,616,260 
2,376,000 

Per  cent. 
2.890 
8,070 
3.060 
3.280 
3.260 
3.240 

1906 

13,846,000 
4.060,600 
8,849,600 
2,883.800 
4,791,000 

Ptreetd. 
8.350 

1901 

1907 

8.390 

1902 

1906 

8.440 

1903 

1900 

8.190 

1904 

1910 

8.470 

1906 

All  issues  previous  to  January  1,  1906^  were  taxable;  those  since  have  been  tax 
exempt.  The  taxable  bonds  are  now  selhng  on  a  basis  of  3.80;  the  tax  exempt,  3.50. 
This  would  indicate  that  investors  attach  a  value  of  0.3  per  cent  to  the  exemption, 
which  should  be  added  to  the  basis  figures  beginning  witn  1906  in  making  compari- 
son. This  would  indicate  a  rise  in  interest  on  these  unimpeachable  securities  of 
almost  1  per  cent  since  the  sales  of  1900,  and  a  corresponding  drop  in  their  selling  prices. 

NBW  YOBK  CTTT  BOND  BATB. 

In  1904  the  city  of  New  York  3}  per  cent  bonds  were  distributed  to  the  public  as 
high  as  104.    The  recent  sale  of  $40,000,000  was  on  a  basis  of  about  4}. 

There  is  now  no  high-grade  corporation  security  bearing  3}  per  cent  interest  that 
can  be  marketed  at  par.  It  is  believed  that  the  finest  grade  of  railroad  obligations 
having  a  long  series  of  years  to  run  and  with  the  credit  of  such  corporations  as  the  New 
York  Centralor  the  Pennsylvania  behind  them  can  not  be  marketed  unless  the  interest 
rate  is  at  least  4^  per  cent. 

The  lose  resulting  to  bondholders  and  all  other  investors  in  obligations,  from  the 
decrease  of  the  purchasing  power  of  the  dollars  in  which  they  are  to  be  repaid,  has 
been  enormous.  Prof.  J.  Pease  Norton,  of  Yale,  estimates  that  more  than  a  thousand 
millions  of  dollars  has  been  lost  to  the  savings-bank  depositors  of  the  country  by  the 
depreciation  of  gold  in  the  last  13  years. 

Authority:  Report  of  the  Massachusetts  Commission  on  the  Cost  of  Living,  May, 
1910. 

Cattlb  Shippbbs  No.  5. 
banob  of  mabket  pbicb8  fob  stocks  and  bonds  of  cbbtain  bailway  and  indus- 

TBIAL  SBCUBrnBS.^ 

The  following  table  shows  that  the  market  prices  of  railway  bonds  have  not  declined 
any  more  than  those  of  industrial  bonds;  and  the  further  met  that  while  ^e  general 
trend  of  the  market  prices  of  bonds  has  been  downward,  the  general  trend  of  market 
prices  of  railway  stocks  is  precisely  the  opposite,  and  has  been  decidedlv  upward 
with  very  few  exceptions,  and  of  these  the  chief  ones  are  those  companies  which  have 
made  laige  allotments  of  their  stock  at  par,  which  has  had  the  tendency  of  depressing 
market  prices. 


1  A  few  errora  were  disoovered  in  both  descriptloos  of  bonds  and  qnotations  of  seoorlties,  which 
ooneoted.   RafBrsDoe  to  oontempomneoas  publioatlons  win  sabstantiata  sooh  coRectfoos  made  bj  as. 
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Gattlb  SmppBBS  No.  6. 


MARKET  PRICES  OF  THE  SECURITIES  OF  RAILWAY,  GAS,  ELECTRIC  LIGHT,  TELEGRAPH, 
TELEPHONE,  MANUFACTURING,  INDU8TIUAL,  AND  STREET  RAILWAY  COMPANIES 
DURING  THE  MONTH  OF  OCTOBER,   1910. 

In  the  following  table  we  have  compiled  all  actual  sales  of  the  bonds  of  those  railway 
companies  'Attempting  to  make  any  snowing  in  the  present  investigation,  and  also  of 
all  street  railway,  gas  and  electric  light,  tele^ph  and  telephone,  manufacturing, 
and  industrial  commnies,  quoted  in  the  New  York  Commercial  and  Financial  Chron- 
icle in  the  issue  of  November  5,  1910,  as  occurring  on  the  New  York  Exchange  from 
October  1  to  October  31,  1910,  inclusive,  omitting  the  following  classes:  Income  and 
convertible  bonds  and  bonds  maturing  prior  to  the  year  1931;  our  effort  beinff  to  find 
the  market  quotations  for  ordinary  typical  securities  of  a  somewhat  similar  oiaracter 
issued  by  a  representative  list  of  the  various  classes  of  industrial  and  railway  companies. 

We  find  that  the  average  market  prices  of  all  railway  bonds  sold  dining  the  month 
of  October  on  the  New  York  Stock  Exchange  were  higher  than  the  highest  prices  in 
any  sale  of  any  of  the  industrial  or  public  utility  companies,  with  only  three  excep- 
tions: The  N.  Y.  Gas,  El.  L.,  H.  A  P.  Co.  purchase  money  coll.  tr.  g.  4s;  their  Ed. 
El.  111.  1st  con.  g.  5s;  and  the  Manhattan  Ry.  (N.  Y.)  con.  g.  4s. 

The  average  market  price  of  the  railway  4  per  cent  bonds  during  the  month  of 
October,  1910,  was  $2.26  less  than  the  average  price  of  the  sales  of  one  gas  and  elec- 
tric light  company's  bonds,  that  being  the  New  York  Gas,  El.  L.,  H.  A  P.  Co.  purchase 
money,  coll.  tr.  g.  4s.  In  this  connection  it  is  worthy  of  note  that  the  railway  aver- 
age is  brought  down  very  materially  by  a  large  sale  of  Wabash,  1st  ref .  and  ext.  4s  at 
an  abnormally  low  price,  which  was  approximately  $20  less  than  the  price  of  any 
other  Wabash  4s  sold  during  the  entire  year.  This  sale  of  Wabash  4s  aggregated  in 
number  over  2,000,000  at  the  price  of  $155,193,750.00,  and  was  more  than  one-fourth 
of  all  ^e  sales  of  railway  4  per  cent  bonds  durinfl:  the  entire  month  in  question.  The 
railway  4  per  cent  bonds'  average  market  price  during  the  said  month  of  October  was 
greater  than  the  average  of  all  other  4  per  cent  bonds  of  the  different  classes  of  com- 
panies named  in  the  caption  of  this  exhibit. 

The  average  market  prices  of  all  4}  per  cent.  5  per  cent,  and  6  per  cent  railway 
bonds  sold  during  the  month  of  October  exceeded  the  average  market  prices  of  the 
bonds  of  all  gas,  electric  light,  street  railway,  telegraph,  telephone,  manufactiuing, 
and  industrial  bonds  of  like  denomination. 

The  following  are  the  prices  at  which  bonds  of  the  various  companies  sold  on  the 
floor  of  the  New  York  Stock  Exchange  in  October,  1910: 

4  PBR  CBNT. 
[Averaga  price  railroad  oompany  bonds,  182.87.] 


Name  of  oompany. 


Year. 


Sales  tn 
October. 


Low. 


Ayerage. 


High. 


Total  amount 
paid. 


Ooi  and  deetrie  UglU  oompany. 

N.  Y.  Gas,  Elec.  Light,  H.  A  P.  Co.  poi^ 
chase  money  ooll.  tr.  g.  4s 

Manvfacttuing  and  induatrial. 

American  TobacxM)  Co.  4s 

Consolidated  Tobacco  50  yr.  g.  4s 


1M9 


1961 
1051 


132,000 


880,000 
21,000 


184.76 


80.25 
80.125 


185.126 


80.6 
80.3125 


185.6     811,386,600.00 


Ayerageprice 

Street  railtoaf  bondt. 

Brooklyn  Rapid  Transit  Nassau  Elec 

guar.  g.  4s 

lianhatian  Ry.  (N.  T.)  con.  g.  4s 

Metropolitan  Street  refmidlng  g.  4s 

Third  Avenue  Ist  con.  guar.  g.  4s 


1051 
1990 
2002 
2000 


8,000 
42,000 
15,000 
14,000 


77.6 
07 
48 
57.25 


80.40 


77.76 
97.376 
48.375 
60.125 


80.76 
80.6 


78 

07.75 
48.76 
68 


70,840,000.00 
1,680,662.50 


622,000.00 

4,069,750.00 

725,625.00 

841,750.00 


ATerage  price 70.48 


^  PER  CENT  BONDS. 
[Average  price  railroad  company  bonds,  $101.66.) 


Tdegrapk  and  telephone, 

N.  Y.  Tel.  Ist  7  Ken.  s.  f.  4Js 

Western  Union  Fund  A  Real  Est.  g. 
4iS 


Average  price. 


1030 
1060 


203,000 
47,000 


197.875 
04.76 


106.1875 
06.26 


97.78 


196.6 
06.76 


128,768,037.50 
4,476»75a00 
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41  PER  CENT  BONDS-Gontlnaed. 


Nameofeompanj. 

Year. 

Sales  In 
October. 

Low. 

JLwit^ffi, 

High. 

Total  amoont 
paid. 

Strtet  TtMtPQjf  hondt, 

Inter-Metrop.  oolL  4)8 

Mil.  El.  Ry.  A  Lt.  reftmd  A  ezt  4)8. 

N.  Or.  Ry.  A  Lt.  Gen.  4)8 

Undergroond  of  London  4)8 

1966 
1931 
1936 
1938 

3,988,000 

1,000 

1,000 

300,000 

$80,026 
91.6 
84.876 
87.75 

$81.36 

91.6 

84.876 

88.135 

$81,875 
91.6 
84.875 
88.5 

338, 806, 36a  00 

91,60a00 

84,876.00 

17,028^000.00 

ATangejffloe 

81.  eo 

5  PER  CENT  BONDS. 
[Avaraga  price  railroad  company  bonds,  $107.03.) 


Goi  and  electric  Ugkt, 

Brooklyn  Un.  Oas  Ck>.  let  o.  g.  6s.. . 

Eq.  Gas  L.  Ck>.  N.  Y.  cons.  g.  68 

Lac.  Oas,  L.  refund  and  ext.  let  g.  68 . 

N.  Y.  Gas  El.  L.  H.  A  P.  5s 

Ed.  El.  HI.  Ist  cons.  g.  Ss 

Pac  Gas  A  Elec.  Co.,  Cat  G.  4e  E. 
Corp.  unifying  and  ref.  Ss. 


People's  Gas  &  C.  ref.  g.  68 

Ch.  Gas  L.Jt  C.  1st  gu.  g.  68 

g.« 


Cons.  Gb8  Ch.  1st  gu. 
Westchester  L.  g.  6s. 


Average  price 

TOeffrapk  and  tOepkone, 
68... 


Western  Un.  coll.  tr.  c 
Pacific  T.  A  T.  Ist  58. 


Average  price... 

Manufacturing  and  induMrial, 

Republic  Iron  A  Steel  Ist  A  col.  tr. 
6e. 


U.S.  Steel  Corp.  s.  f .  g. 6e 

WestingbouseEl.  AM.  cons.  s.  f.  68. 
Colorado  Fuel  A  Iron  Co.  gen.  s.  f.  g. 


Colo.  Indus.  1st  coU.  tr.  68  gu 

Virginia  Iron.  Coal  A  Coke  ist  g.  6e. 

AUu  Chahners  l8t  58 

Com  Products  Ref.  g.  8.  f.  68 

Ist  36  yr.  8.  f.  58 

Lackawanna  Steel  Ist  cons.  68,  Ser. 
A 


Average  price 

Street  railway  bonds. 


Brookljm  Rapid  Transit  g.  68 

Havana  Elec.  Ry.  cons.  g.  68 

Interboro  R.  T.  46  yr.  6e,  Ser.  A 

ICetropoUtan  Street  g.  6e 

Lexington  Ave.  &  P.  F.  1st  gu. 

Tmrd  Ave.  ist  g.'6e."!I!I!I!II!! 


Average  price. 


1945 
1933 
1934 
1948 
1995 

1937 
1947 
1937 
1936 
1960 


1038 
1937 


1934 
1963 
1931 

1943 
1934 
1949 
1936 
1931 
1984 

1960 


1946 
1953 
1963 
1997 

1993 
1987 


7,000 
3,000 
6,000 
79,000 
3,000 

38,000 
1,000 

18,000 
8,000 
5,000 


70,000 
196,000 


3,000 

1,367,000 

333,000 

6,000 

60,000 

13,000 

305,000 

3,000 
50,000 

10,000 


4,000 

7,000 

838,000 

1,000 

3,000 
14,000 


$106 
106 
99.6 
101.636 
110.6 

91.36 
102 
103.6 
10L36 
103.5 


99 

96.876 


102 

103.75 
91.6 

98.36 

78 

99 

77.76 
94.6 
94 

84 


108 

96.36 
10L6 

76 


107 


$106.36 
106 
99.76 
101.8626 
110.6 

92.136 
102 
108.35 
101.5636 
102.8125 


100.01 


99.76 
97.375 


96.00 


103 

104.126 
92.376 

9&26 

78.76 

99.0636 

78.75 

94.75 

94.60 

84.50 


06.38 


103.50 
95.35 

101.76 
76 

98 
107.36 


101.76 


$106.6 
106 
100 
103 
lia6 

93 
103 
104 

101.875 
108.136 


loaso 

97.875 


103 
104.6 
93.25 

9&36 

79.5 

99.135 

79.75 

95 

96 


104 

96.35 
102 

76 

98 
107.5 


$736,760.00 

815,000.00 

606,600.00 

8,043,187.60 

33i,ooaoo 

8, 600,75a  00 
102,000.00 

1,868,500.00 
813,500.00 
614,063.50 


0,963,600.00 
19,065,500.00 


304,000.00 
131,926,375.00 
30,760,875.00 

401,350.00 

8,937,500.00 

1,287,81X50 

16,143,760.00 

384,360.00 

6,876,500.00 

846,000.00 


414,000.00 

666,760.00 

88,374,000.00 

76,000.00 

196,000.00 
1,501,100.00 


6  PER  CENT  BONDS. 
[Average  price  railroad  oompany  bonds,  $136.) 


Ooi  and  eUctrie  Ugkt, 
Ktai0i  Co.  B.  L.  4e  P.  pnrchaae  money 

$8 


1907 


18,000 


$113.36 


$113,026 


$U4 


$1,477,136.00 


Digitized  by  VjOOQIC 


3296 


ASYAHOBS  nf  BATSB  BT  0ABBIEB8. 


The  following  are  the  prices  st  nfhidk  bonds  df  the  vuioos  railroads  sold  on  the  New 
York  Stock  Excbooge  in  October,  1910: 

RAILROAD  BONDS. 


N«me  of  Mmpsny. 


Saks  in 
O«to«>tr 

(par-ralue). 


Low. 


Average. 


HiflL 


Total  amount 
paid. 


8i  per  cent  bondt. 

Ghioago  A  Alton  R.  R.,raawa7,  lot 

li6ng.,3is 

C,  B.  &  a,  Dl.  Div 

C,  M.  &  St.  P.,  gen.  g.,  Scr.  B 

C.  &  N.  W.,  gen.  g 

New  York  Cen.  A  Hud.  R.: 

Ooldmtg 

Lake  Shore  ooll.  g 

Lake  Shore  AM.  S.  g 

Mtohigan  Central  oelLg 

I'ennsylTania  Go. ,  gn.  coll.  tr.  ctb.,  B . 

iv^cenibondt, 

A.,  T.  &  Santa  Fe: 

Gen.  g 

Adjustment  g 

Short  Line  1st  g 

altlmoredt  Ohk>g 

P..  L.  E.  A  W.  Va.  Sys.  rof.  g . . 
Ches.  &  O.: 

Coal  River  Ry.  Istgu 

R.  6i  A.  Dlv.  lstoon.g 

Green  Brier  Ry.  Istgo.  g 

a,  B.  &  Q.: 

IlLDiv 

Gen 

Chicago  &  Great  Western,  1st  50  yr. . 
Chlo.,  Ind.  &  Louisville,  reftmdmg, 

Ser.  C 

Chic,  Ind.  4e  Southem,  50  yr 

C.,  M.  A  St.  P.: 

Gen.  g.,  Ser.  A 

25  yr.  debenture 

Erie: 

l8toona.g.,  prior 

1st  cons.  en.  lien,  g.,  gen 

Penn.  coU.  trust,  g 

C,  R.  I.  A  P.: 

Oen.g 

Refunding,  g 

Chic..  R.I.&  Pao.  R.  R 

aevelaod,  CfaL,  C^iio.  &  St.  L.: 

Gen.  g 

St.  L.  Dlv.  IstcoU.  tr.  g 

Peorla&  Eastern oons 

Del.  &H.,  Istref 

HI.  Cen.: 

Coll.  tru8t,g 

Istref 

Coll.  tr.  g.,  L.,  N.  O.  A  T 

Weetem  lines,  1st  g 

Iowa  Central,  refunding,  g 

Lahigh  Valley,  gen.  oen.  g 

Minn.  &  St.  L,  Ist  and  ref.  g. 

Mo.  Pac.: 

40  yr.  gold  loan. 

Pao.  R.  of  Mo.,  1st  ext.  g 

River  and  Gulf  Dlv.,  Istg. 

N.  Y.CentealA  Hud.  R.: 

DeDentuTB,  g. ................... 

Peach  Creek,  Istgu 

N.  Y.  A  Put,  1st  con.  gu.  g 

Og.  A  L.  Ch.,  1st  gu.  g 

L.S.AM.S..26yr.g. 

N.  Y.,  GUa  ^  St  L.,  1st  g..... . 

26yr.  deben. 

West  Shore,  Istgu 

N.  Y.»  N.  H.  A  Hart,  non-oonv. 

deben 

N.  Y.,  Ont  A  Westvn,  ret  1ft  g. . . . 
Penn.  R.  R.: 

Con.  g. 

Gonsol.g 

Alleg.  VaOay,  gn.  go.  g. 


1050 
1MB 
1089 
1967 

1097 
1998 
1997 
1908 
1941 


1906 
1996 
1058 
1048 
1041 

1945 
1989 
1940 

1040 
1058 
1059 

1947 
1956 

1080 
1994 

1996 
1996 
1951 

1988 
1034 
2002 

1993 
1990 
1940 
1943 

1962 
1955 
1953 
1951 
1951 
2008 
1949 

1945 
1938 


1984 
1936 
1993 
1948 
1931 
1987 
1931 
2361 

1956 


1943 
1948 
1042 


136,000 
72,000 
13,000 
66,000 

90,000 
62,000 
49,000 
11,000 
6,000 


426,000 
23,000 
14,000 

164,000 
91,000 

1,000 
0,000 
1,000 

45,000 
264,000 
250,000 

15,000 
1,000 

216,000 
87,000 

50,000 
825,000 
73,000 

102,000 

508,000 

1,228,000 

20,000 

9,000 

8,000 

126,000 

5,000 
18,000 
7,000 
1,000 
2,000 
6,000 
23,000 

71,000 

2,000 

76,000 

68,000 

5,000 

7,000 

5,000 

267,tN)0 

30,000 

13,000 

93,000 

18,000 
28,000 

11,000 

157,000 

6,000 


871 
88.25 
88 
80 

89 

80.5 

91 

80 

8&5 


08.26 

01.5 

03.5 

08.5 

91.25 

88.5 

07 

06 

10a625 
97.125 
85.5 

05 
02.5 

99.375 
02.875 

85.125 

76.25 

87 

07.125 

80 

74 

04.5 
02.5 
91 
98.625 

99.25 

98.375 

99.5 

05 

70 

06.875 


78 

06.26 

86 

08.75 
07 
06.5 
84 

00.5 
00.26 
101 

04.875 
10.126 

102.75 
102.876 
100 


871.75 
88.625 
88.125 
80.375 

89.375 

81.875 

91.5 

8a5 

88.8125 


99.125 

91.875 

93.625 

0&9375 

91.875 

88.5 
97.5 
95 

10a8125 
07.5 
86.125 

05 
02.5 

00.625 
03.4375 

86 

75.0375 

87.25 

07.5625 
80.875 
74.75 

04.75 
03.75 
01.5 
98.9375 

99.25 

98.6875 

99.5 

05 

71.875 

06.0375 

70.6875 

78.5 
06.25 
85.3125 

04.3126 
07.5 
06.5 
84.375 
93.625 
90.75 
00.875 
101.375 

04.875 
96.5625 

102.875 
102.625 
100 


872.5 
80 

88.25 
8a  75 

89.75 

82.25 

92 

81 

88.125 


100 
02.25 
93.75 
9a  375 
92.5 

88.5 

96 
05 

101 

07.875 
86.75 

85 
02.5 

09.875 
94 

8a  875 
7a  625 
87.5 


79 

96.25 

86.625 

04.875 

08 

06.5 

84.75 

94.25 

100 
91.5 

101.75 

•4.875 
97 

108 

103.76 

100 


82,588,00a00 
6,881,  OOa  00 
1,146^  625u  00 
5,896,750.00 

8, 043, 78a  00 

5,045,25a  00 

4,483,50a00 

885,50a00 

532,875.00 


42,227,25a  00 
2, 113, 12a  00 
1,810, 75a  00 

16,225,750.00 
8,860,025.00 

w,5oaoo 

877,50a00 

o5,ooaoo 

4,586,562.60 
26,740,  OOa  00 
21,551,25a  00 

l,425,00a00 
02,50a00 

21, 510, 00a  00 
8,120,062.50 

5,074,00a00 

24,670,687.50 

6, 360,25a  00 


96 

9a  75 
75.5 

9,951,87&50 
45,207,125.00 

oi,793,ooaa) 

95 
95 
02 
00.26 

1,895, 00a  00 
843,750.00 

732,ooaoo 

12,466,125.00 

00.25 

00 

00.5 

05 

73.75 

97 

78.375 

406, 25a  00 

1,282,937.50 

606,50a00 

o5,ooaoo 

143,75a  00 

581,626.00 

1,625,812.60 

5,578,500.00 

102,500.00 

6, 483, 76a  00 

6, 413, 25a  00 

487.500.00 

676,500.00 

421,875.00 

24,997,875.00 

8, 890, 26a  00 

1,181,375.00 

0,427,875.00 

1,?07,760.00 
2, 280, 987.60 

1,181,626.00 

16,200,487.50 

500,00a  00 
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Name  of  odrnpany. 


Year. 


In 
October 
(par  value). 


Low. 


Average. 


High. 


Total  amount 
paid. 


4  yer  etrnt  5oMd*— Continued. 

.Co.: 

Guar.  K.,16-SSyr. 

P..C.,C.  A  8t  L.^Ser.  OiOons.  gu 

Fna  If  aracMn,  reL 

RaMllngOo.: 

Oen.  g 

Jersey  Cn^ooU.g 

Tol.,8t.L.AW.,«)yr.g 

Vandalia,  oonaol.,  Ser.  B 

Wabash,  Ist  raf.  &  ext.  g 

Weiteni  Maryland,  1st  g 

Wlieeling  A  Lake  Erie,  1st  con.  g.... 

4i^percenttondi, 

Chea.  &  Ohio,  gen.  g 

C,  R.  L  A  P.,  B.  J.,  Ark.  A  L.  R  . . 

Pann.  Co.:  P.,  C,  C.  ii  St.  L.,  gu.  g., 

Ser.  A. 

Sptretnthomdi, 

Bait  A  C:  Cleveland,  Lor.  A  W., 

oon.  Ifltg 

Chesapeake  A  O.,  1st  eons,  g 

Bi]r.,C.,R.  A  Northern,  g , 

C.  R.  L  A  Pao.,oonsol.  g. , 

BL  Central, est.  L.  K.  O.g 

Erie: 

Chlo.  A  Erie, Istg 

N.  Y.,  Buaq.  A  Western  1st  reT. 

Term.  1st  g 

Iowa  Central,^  g 

Lake  Erie  A  western,  1st  K 

Lehi^  VaUey  Term.  Ry.,  fst  gu.  g. . 
Minneapolis  &  8t.  L.,  1st  cons.  g... . . 
Missoun  Pao.: 

8.  L.,  L  M.  A  8.  gen.oons.  ry.  A 

ld.ftg : 

N.  Y.  Central  A  Hud.  R^Mloh.  Cen 
N.  Y.,  N.  H.  A  Hart.,  Houston  R. 

R.  oons.  g 

Pare  Marquette,  Port  Huron  Dlv., 

Istg 

Tola  Ohio  Cen.,  Ist  g 

Wabash,  Istg. 

Sg...:. 

epireentbonii. 
Gble.,  Ind.  A  LanisvUlB,  Tif.  g 


ivn 

1967 
1066 

1097 
1061 
1060 
1067 
1066 
1062 
10« 


1002 
1084 


1040 


1088 
1030 
1034 
1062 
1061 

1062 
1087 
1043 
1038 
1037 
1041 
1084 


1981 
1081 


1037 


1080 
1036 


1080 


1047 


$1,000 
80,000 
18,000 

807,000 

io,oeu 

2,000 

81,000 

2,326,000 

1,002,000 

04,000 


201,000 
18,000 

6,000 


8,000 
48,000 

1,000 
10,000 

1,000 

8,000 
6,000 
6,000 
2,000 
7,000 
1,000 
4,000 


82,000 
4,000 

1,000 

8,000 

1,000 

61,000 

88,000 


1,000 


806 
06.« 
71 

08.126 

07.6 

77 

06.6 

06 

66.75 

82 


101.6 
06 


806 
00 
71.476 

08.6876 

07.876 

77.0626 

«7.25 

66.76 

».25 

88.76 


102.125 
06 


107 


110 

112 

111.5 

106.5 

116 

111.875 

100.25 

106 

104 

lia25 

112.5 

107 


107.5 

ua5 

112.5 

106 
107.5 
106.75 
99 


125 


107 


110 

112.126 

m.5 

106.5 

U6 

111.875 

100.876 

106.26 

104.125 

110.26 

112.5 

107 


107.76 

iia5 

112.5 

106.5 
107.6 
100.3125 
00.626 


125 


00.5 
n.75 

00.26 

98.25 

77.126 

06 

66.5 

86.75 

86.5 


102.75 
05 


107 


110 
112.26 
1U.5    ' 
106.5 
116 

111.875 

100.5 

106.5 

104.25 

lia25 

112.5 

107 


106 
110.5 

112.5 

106 
1G7.5 
100.875 
100.26 


135 


808,000.00 

8,811,600.00 

027,875.00 

80,207,062.50 

078, 76a  00 

154,125.00 

8, 014, 75a  00 

156, 198, 76a  00 

86,422,60a  00 

5,860,00a00 


20,527,126.00 

i,7io,ooaoo 

586,00a00 


22o,ooaoo 

5,882,00a00 

iii,6oaoo 

1,06N  000.00 

116,00a  00 

334,125.00 
603,260.00 
640,600.00 
206,260.00 
771,760.00 
112,500.00 

428,ooao« 


8,446,00a00 
448,00a  00 

112,60a00 

816,60a00 

107,60aOO 

6>  874, 937.60 

3,287,626.00 


i25,ooaoo 
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ADVANCES  IN  RATES  BY  OASBIEBS. 
Cattle  Shippebs  No.  7. 


RelaHve  priee$  of  commodities  of  the  stockM  o/expressy  telegraph,  and  steamship  companies^ 
and  of  railroads  in  different  parts  of  the  Unitea  States. 


CtnmnoditiM.i 

Stocks 
of  all 
40  com- 
panies. 

(8) 

Railway  stocks. 

Stocks  Of 
5  express, 

steam- 
ship, and 
telegraph 

oompa- 
nlea. 

(10) 

Ytui. 

Bureau 

ofLfr- 

borse- 

rtos. 

(1) 

Mitch- 
ell 86- 
lies. 

(2) 

6  North 
AUan- 
tic 
com- 
panies. 

(4) 

4coaI 
com- 
panies. 

(5) 

6  south- 
ern 
com- 
panies. 

(«) 

8  mid- 
dle west- 
em  com- 
panies. 

(7) 

7  north- 
west- 
em 
com- 
panies. 

(8) 

6  Pa- 

dflc 

oomr 

panies. 

(«) 

1890 

112.9 
111.7 
106.1 
106.6 
96.1 
93.6 
90.4 
89.7 
93.4 
101.7 
110.6 
108.6 
112.9 
113.6 
113 
116.9 
122.6 
129.6 
122.8 
126.6 

116 
113 
106 
106 
95 
93 
89 
89 
93 
102 
111 
109 
114 
114 
114 
116 
122 
129 
121 
124 

121 
113 
123 
93 
82 
86 
77 
84 
94 
128 
134 
211 
260 
201 
192 
260 
267 
204 
201 
277 

113.6 
108.5 
119 

96.5 

89.6 

89 

86 

90 

94.5 
114.6 
110 
168 
161.5 
133 
130.6 
186.6 
177 
127.6 
126 
158.5 

117.6 
106.5 
1.35 

97 

96 

88.5 

88 

89 

84 

99 

99 

144.5 
181 
161 
169.5 
255.5 
306.6 
245 
270.5 
339.5 

131.6 
122.5 
113.5 
83.5 
77.5 
82 
67.5 
88.5 
98 
134 
150.5 
250.5 
296.5 
250.5 
250.5 
325.5 
340.5 
269.6 
245.5 
357.6 

120 

118 

127.5 
93.5 
83.5 
92.5 
77 
78 
92.5 

120.5 

123 

206.5 

256.6 

188.5 

174 

214 

227.6 

153.5 

150 

200.5 

105 

93.5 
119 

92 

76 

84.5 

78 

88 

100.5 
164 
180 
267 
332.5 
245 
213.5 
280.5 
289 
190 
192 
296 

144 
183.6 
138.5 
99 
65.5 
67.5 
64.5 
67 
87.6 
132.5 
145 
269.5 
291.5 
236 
239.5 
305.5 
363.5 
820 
325.5 
444.5 

117 

1891  

108.5 

1892 

106 

1893 

95.6 

1894 

89 

1896 

91.5 

1896 

84.5 

1897 

91 

1898 

99 

1899 

117 

1900 

107.5 

1901      

137.5 

1902 

m 

1903 

151 

1904 

153 

1906 

176.5 

1906 

178 

1907 

152 

1908 

141.6 

1909 

176.5 

t  At  wholesale. 

The  Bureau  of  Labor  in  the  Department  of  Commerce  and  Labor  has  computed  the 
relative  prices  on  about  200  staple  commodities  at  wholesale  in  the  United  States 
durinff  the  past  20  years.  The  methods  of  arriving  at  their  relative  prices  are  fully 
deechbed  in  Bulletin  No.  87,  issued  by  said  Bureau  of  Labor:  suffice  it  to  say  here 
that  said  computations  are  the  most  complete  and  accurate  we  have  up  to  the  present 
time  showing  the  range  of  prices  on  commodities. 

Column  1  of  this  exhibit  presents  these  prices  as  nven  in  the  March,  1910.  Bulletin 
(No.  87)  of  the  Bureau  of  Xabor.  W.  C.  Mitchell,  of  the  University  of  California, 
has  pointed  out  that  in  the  Bureau  of  Labor  table  the  same  articles  are  not  used  con- 
tinuously during  the  20  years,  and  because  of  these  slight  variations  the  true  relation 
from  year  to  year  is  not  shown.  He  has  therefore  recompiled  the  table  made  by  the 
bureau.    Prof.  MitchelPs  figures  are  shown  in  column  2. 

Column  4  contains  the  relative  prices  of  the  following  railway  companies:  New 
York,  New  Haven  A  Hartford;  New  York,  Ontario  A  Western;  New  York  Central; 
Pennsylvania;  and  Erie. 

Column  5  contains  the  relative  prices  of  the  following  railway  companies:  Central 
of  New  Jersey;  Delaware  &  Hudson;  Delaware,  Lackawanna  A  Western;  and  Reading. 

Column  6  contains  the  relative  prices  of  the  following  railway  companies:  Chesa- 
peake A  Ohio:  Norfolk  A  Western;  Louisville  A  Nashville;  Missoun  Pacific;  Mis- 
souri. 'Kansas  a  Texas;  and  Texas  A  Pacific. 

Column  7  contains  the  relative  prices  of  the  following  railway  companies:  Cleve- 
land, Cincinnati,  Chicago  A  St.  Louis;  Wheeling  A  Lake  Erie;  New  York,  Chicago  A 
St.  Louis;  Wabash;  Pittsbure^  Cincinnati,  Chicago  A  St.  Louis;  Canada  Southern; 
Lake  Erie  A  Western;  and  Illinois  Central. 

Column  8  contains  the  relative  prices  of  the  following  railway  companies:  Chicago, 
Milwaukee  A  St.  Paul;  Chicago  A  Northwestern;  Chicago,  St.  Paul.  Minneapolis  A 
Omaha;  Duluth.  South  Shore  A  Atlantic;  Iowa  Central,  Minneapolis  A  St.  Louis; 
and  Wisconsin  Central. 

Column  0  contains  the  relative  prices  of  the  following  railway  companies:  Atchison, 
Topeka  A  Santa  Fe;  Denver  A  Rio  Grande;  Southern  Pacific;  Union  Pacific;  and 
Canadian  Pacific. 

Column  10  contains  the  relative  prices  of  the  stocks  of  the  following  five  express, 
steamship,  and  telegraph  companies:  American  Express  Co.,  United  States  Express 
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Co.,  Wells-Fargo  Expreae  Co.,  Pacific  Mail  Steamship  Co.,  and  Weetem  Union  Tele- 
graph Co. 

Column  3  contains  the  relative  prices  of  all  40  companies  named  above,  as  embraced 
in  columns  4,  5,  6,  7,  8,  9,  and  10. 

Cattlb  Shippers  No.  8. 

Capitalization  compared  to  present  value  in  Minnesota, 


Boad- 
way  In 
Minne- 
sota 
(miles.) 


0) 


Capital  stock  and  fimded  debt. 


Total  for 
systems. 


(2) 


Minnesota 
proportion. 


(•) 


Ayerage 
per 
mile. 


(4) 


Present  valtis. 


Present 

value  9f 

physical 

properties 

as  of 

June  30, 1907. 

(«) 


Average 
per  main 
line  of 
roadway 
in  Minne- 
sota. 

(6) 


C,  B.  &q.B.  B 

C.  G.  W.Ry 

C.,M.  &8t.  P 

CAN.  W.Ry, 

C.,B.  I.  AP.Rv 

C.,8.  P.,M.  &0 

D.&I.R.R 

D.,M.  AN.  Ry, 

D.  AN.  E.  B.B 

D.  &N.M.  Ry 

Or.  No.  Ry; 

M.  C.  &  Ft.  D.. 


28.4001279,629,100.00 
117.690|  107,529,962.05 


Minn.  &  Int.  Ry 

M.,8t.  P.  &S.Ste.M.. 

M.  &8t.  L.  R.  R 

N.  Pacific  Ry 

Wis.  Cent.  Ry 

Wis.,  Minn.  ^  Pac 

Dl.Cent.R 


1,201.980 
661.277 
286.210 
431.120 
240.831 
142.120 

63.600 

85.000 
2,049.933 

27.300 
174. 470 
630.573 
378.460 
967.085 

23.600 
244.030 

30.170 


Total 

Average.. 


7,577.709 


258,809,800.00 

289,635,686.53 

262,871,000.00 

63,666,926.62 

14,232,000.00 

13,166,600.00 

600,000.00 

200,000.00 

249,163,439.30 

44,841,152.00 

2,646,000.00 

76,563,394.97 

34,843,683.12 

341,703,376.00 

61,989,795.00 

11,704,400.00 

29,535,352.68 


t7i57/241.88 
lft,74l.?<75.28 

4:j.:t7Lo44.34 

2>,in^.sjt54.28 

riJ>"'.VHN06.47 

lt^7t7.,;.40.24 

l4.i^-:i-M)00.00 

Li.  LV^.  5.00. 00 

RHXUOO.00 

i:tX'M«).00 

7^,^1.8.491.87 

3,  B7,  426. 10 

\>    nJ  .    I«).00 

12.68 
36.64 
=80.08 

I.  .;-.-■.. -i80. 40 

10.:.:vJ.--55.70 

I   ":■■  -.47.56 


182,278 
142,302 
86,063 
88,492 
51,207 
88,777 
60,095 
92,565 
7,874 
6,714 
88,181 
118,587 
15,160 
83,834 
65,184 
67,801 
52,389 
43,190 
38,868 


12,181,249.55 

5,630,348.52 

80,327,828.84 

14,790,099.72 

6,577,095.75 

18,612,966.89 

16,433,989.66 

20,150,012.74 

643,367.65 

632,425.06 

82,748,216.15 

541,796.06 

8,152,757.13 

16,976,875.99 

11,839,093.36 

52,381,018.03 

1,877,064.05 

4,847,982.10 

655,001.25 


190,646.10 
47,107.81 
32,719.20 
22,709.80 
27,844.27 
43,173.52 
68,238.68 

141,781.67 
10,131.77 
18,009.29 
40,366.80 
19,845.97 
18,070.48 
31,463.64 
31,282.28 
54,163.82 
79,536.61 
19,866.34 
21,710.36 


834,979,691.72 


44,206 


209,858,186.49 


8e,57L09 


Distribution  of  Minnesota  valuations. 


Names  of  roads. 
(1) 


Right  of  way. 
(2) 


Station 

grounds. 

(3) 


Gravel  pits, 
etc. 
(4) 


Terminals. 
(5) 


Totals. 
(6) 


C.,B.  4eQ.R.  B 

C.  O.  W.By 

C,  M.  A8t.  P 

CAN.  W.By 

C.,B.  I.  4P  Ry 

C.,St.P^M.  4  0 

D.&I.  R.  R.  R 

D.M.&N.Ry 

D.&N.E.R.R 

D.AN.M.Ry 

Or.  No.  Ry 

M.C.&Ft.D 

Minn.  &  Int.  Ry 

M.,8tP.  AS.  S.M 

M.  &8t.  L.  R.  R 

No.  Pac.  Ry. 

Wis.  Cent.  Ry 

Wis.,  Minn.  &  Pao 

Dl.CentB.  B 

Total 


$12, 
H 
740, 
479, 
152, 
296, 
34, 

ao, 

I: 

828, 
16, 
16, 
177, 
249, 
819, 
», 
150, 
29, 


614.19 
573.58 
143.91 
144.07 
966.49 
427.36 
153.71 
674.09 
520.00 
764.70 
.20 
963.74 
661.61 
488.56 
306.14 
928.13 
057.50 
456.75 
580.77 


135,067.61 

110,630.34 

496,436.69 

570,083.81 

135,517.00 

875,905.07 

425,879.67 

74,266.41 

480.00 

600.00 

1,057,586.09 

8,743.68 

22,924.54 

146,441.97 

189,518.24 

701,228.63 

4,253.07 

189,872.33 

33,048.20 


12,170.91 
5,318.10 

10,428.10 
4,582.73 
2,560.40 

10,563.11 
2,720.39 
8,189.69 


$517,312.56 

790,154.48 

5,102,925.14 


367,919.99 

8,562,497.21 

162,802.48 

449,523.15 


82,388.95 


5,561,913.56 


2,386.32 
8,053.62 
12,963.87 


1,862.42 


1,263,130.07 

1,42.'),  644. 04 

8,463,975.14 

635,061.74 


3,654,494.40 


4,678,488.25 


99,191.11 


28,806,859.56 


$667,165.17 

1,006,676.50 

6,355,983.84 

1,053,811.51 

658,962.88 

4,245,392.75 

625,556.25 

547,653.84 

6,000.00 

4,364.70 

7,479,967.80 

25,707.42 

39,586.15 

1,589,446.92 

1,872,522.04 

9,496,099.27 

659,372.81 

842,191.50 

62,628.97 


86,641,028.82 


70932— S.  Doc.  725,  61-3,  vol 
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Statement  of  Minnetota  Railroad  and  Warehouse  Commieeion  eonceming  (he  foregoing 

vahtatione. 

The  commisrion  preoents  herewith  the  report  of  Mr.  Dwight  0.  Morgan,  engineer* 
employed  by  the  cominiflsioii  to  supNerintend  the  work  of  valuiiig  the  phyBical  prop^ 
erties  of  the  railways  of  the  State.  This  report  purports  to  show  the  cost  of  reproducing 
the  physical  properties  owned  and  held  within  the  State  by  the  various  ndlway  com- 
panies on  June  30,  1907. 

The  unit  prices  used  m  arriving  at  the  cost  are  the  average  prices  prevailing  during 
the  five-year  period  prior  to  June  30,  1907. 

This  work  was  begun  January  15,  1906,  and  has  been  prosecuted  without  interrup- 
tion since  that  date. 

It  has  beei^  carried  on  continually  under  the  direction  of  the  comnussion,  and  being 
thoroughly  familiar  with  the  methods  used  and  with  each  step  taken,  it  is  our  judgment 
that  complete  justice  has  been  done  toward  the  railway  companies. 

It  will  oe  noted  that  the  inventory  supplied  by  the  di£ferent  railway  companies 
shows  their  claimed  value  as  it  existed  June  30,  1906,  while  ours  shows  the  values 
brought  down  to  June  30, 1907. 

Appended  is  a  statement  showing  tiie  stock  and  bond  value  of  the  various  railway 
companies  as  it  appeared  June  30, 1907.  Necessarily  this  is  made  up  on  a  proporticmsu 
mileage  basis.  On  all  interstate  roads  no  fair  comparison  can  be  made  as  oetween  the 
stock  and  bond  and  the  reproduction  cost  values.  Necessarily  the  reproduction  value 
includes  all  valuable  termmal  properties  withm  the  State,  which  in  many  cases  form 
a  very  larse  portion  of  the  entire  value. 

Under  the  rule  stated  by  the  supreme  court  of  this  State,  in  the  case  of  Steenerson  v. 
Great  Northern  Railway  Company,  it  was  held  that  the  method  to  be  adopted  for  the 
purpose  of  ascertaining  the  value  of  the  property  upon  which  a  railroad  companjr  is 
entitled  to  earn  a  return,  should  be  arrived  at  by  ascertaining  the  cost  of  reproducing 
the  property  at  the  time  of  the  inquiry.  This  nas  not  been  accepted  as  the  rule  by 
the  Supreme  Court  of  the  United  States,  but  in  the  celebrated  case  of  Smyth  v.  Ames 
it  was  neld  that  the  cost  of  reproducing  the  property  was  one  of  the  elements  to  be 
taken  into  consideration. 

It  has  been  found,  however,  that  a  difference  of  opinion  may  be  indulged  in  even 
with  reference  to  the  meaning  of  the  term  **co8t  of  reproduction,"  and  it  is  the  conten- 
tion of  the  complainants  in  the  rate  cases  now  pending  in  this  State,  that  the  proper  use 
of  this  term  implies  that  the  cost  of  reproducing  the  lands  held  by  the  railways  is  to  be 
determined  upon  the  theory  that  the  lands  are  of  their  present  market  value,  and  that 
in  reporducing  them,  or  to  use  a  better  term,  to  acquire  them,  the  railway  companies 


would  have  to  pay  a  much  laiger  sum  than  their  present  market  value  and  that  this 
excess  cost  should  be  added  to  the  market  value  of  the  lands,  and  thus  the  test  of 
reproduction  cost  when  applied  to  the  lands  would  result  in  a  value  upon  these  lands 
greatly  exceeding  their  true  or  market  value. 

The  commission  is  not  at  all  disposed  to  agree  with  this  contention.  The  most  that 
can  be  said  is  that  if  the  purpose  is  to  acsertam  the  original  cost  of  the  land  and  no  other 
data  is  available,  it  would  seem  proper  when  the  market  value  of  the  land  at  the  time 
of  its  acquisition  is  irrived  at,  to  aad  to  that  amount  some  reasonable  sum,  for  the 
purpose  of  arriving  at  the  actual  coat  of  the  railroad  company.  But  it  seems  to  us,  after 
a  full  consideration  of  this  subject,  that  the  term  "cost  of  reproduction"  could  never 
have  been  used  by  the  courts  in  a  sense  which  would  permit  an  entirely  imaginary  and 
artificial  value  to  be  placed  upon  the  property  actually  owned  and  in  the  possession 
of  the  railway  company.  In  ascertaining  the  value  of  a  locomotive,  or  any  other 
article  used  by  the  company,  sold  in  the  open  market,  the  value  of  at  similar  article 
upon  the  market  is,  of  course,  a  fair  test  as  to  the  value  of  the  article,  but  in  the  case  of 
real  estate  we  are  asked  to  p)  further  and  proceed  upon  the  theory  that  the  land  al- 
though of  its  present  value,  is  not  in  the  possession  of  tne  railroad  company,  and  that  to 
acquire  it,  it  would  be  necessary  to  pay  this  additional  amount  known  as  the  railroad 
value.  The  result  of  this  would  be  that  the  true  or  market  value  of  the  land  would  be 
disregarded  and  an  artificial  value  placed  upon  it,  upon  an  hypothesis  which  has  no 
existence  in  fsuct. 

The  aim  and  object  of  this  valuation  has  been  to  secure  complete  information  and 
data  upon  every  phase  of  the  question,  and  the  in(^uiry  pursued  upon  the  Question  of 
land  values  has  gone  not  only  to  the  extent  of  amving  at  the  true  or  market  value, 
but  also  as  to  how  much  that  value  should  be  increased,  if  the  claim  is  sustained  that 
the  cost  of  reproduction  means  literally  the  basis  of  acquisition  of  the  lands  at  this 
time,  by  the  usual  methods  adopted  by  railroad  companies  in  securing  new  right  of 
wo.y.  This  occasions  the  two  sets  of  tables.  Appendix  D.  accompanying  the  report, 
marked,  respectively,  ''Estimate  A"  and  ''Estimate  B,^'  Estimate  A  showing  the 
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value  of  the  Iftods  for  railway  paljk)0e9  Up6ti  thff  fmotheeiB  above  deecribed^  and 
Estimate  B  showing  the  true  or  market  value  of  the  lanos;  also  eliminating  in  Estmiate 
B  an  item  of  About  113.000,000,  this  amount  b6ing  coet  or  adaptaition  attd  efMidiflcation 
of  roadbed^  the  theory  being  that  this  item  of  cost  wad  paid  from  the  opemting  expense 
fund,  and  is  not  a  proper  item  in  the  reproduction  C06t  of  already  construct^  lines  of 
road. 

Another  important  work  in  connection  with  valuing  the  properties  to  be  undertaken 
by  the  commission  is  to  establish  the  original  cost  of  the  lands  to  the  railway  com- 
panies. It  must  be  apparent  to  all  that  if  the  constantly  increasing  value  of  ndlroad 
properties  is  to  be  taken  as  the  basis  for  computim  proper  rettims,  without  regard  to 
the  original  cost  of  the  same,  it  ii  onljr  a  matter  of  tune  when  transportation  companies 
will,  by  absorption,  own  a  disproportionate  share  of  the  wealth  of  the  country. 

We  believe  that  the  careful  analysis  ol  the  values  of  the  physical  properties  of  the 
railway  companies  in  connection  with  the  great  mass  of  information  germane  to  this 
question  now  being  secured  in  the  trial  of  the  rate  cases  will  demonstrate  the  necessity 
for  regulating  in  some  way  the  issuance  of  securities  by  railway  companies  and  the 
close  supervision  by  the  state  in  the  future  of  all  expenditures  made  for  purposes 
of  improving  present  or  building  and  acquiring  new  properties,  to  the  end  that  the 
State  may  Imow  at  all  times  the  actual  capital  investment  in  the  properties^  or,  in 
other  words,  the  actual  cost.  To  illustrate:  The  evidence  in  the  Northern  Pacific  rate 
case  now  pending  shows  that  the  companv  claims  that  the  actual  value  of  its  properties 
and  holdings  is  approximately  $600,000,000.  The  par  value  of  its  authorized  stock  is 
$250,000,0(10,  ana  tne  outstanding  bonds  of  the  comnany  amount  to  $190,000,000,  mak- 
ing a  total  capitalization  of  $440,000,000.  The  total  amount  of  cash  actually  invested 
and  remaining  invested  with  the  company  for  both  stocks  and  bonds  mnounts  to  the 
sum  cd  only  $279,811,592,  or  47  per  cent  of  the  claimed  present  value  of  the  properties, 
and  60  per  cent  of  the  total  stock  and  bonded  debt  of  tne  company. 

Another  important  feature  to  be  considered  is  that  while  of  necessity  the  report 
shows  the  value  of  the  entire  property  of  each  road  located  in  thd  Stftte,  this  by  no 
means  implies  that  in  estimating  a  fair  return  upon  its  Minnesota  business  a  company 
is  entitled  to  claim  a  return  upon  the  total  value  of  the  property.  The  extensive  and 
costly  terminals  at  St.  Paul,  Minneapolis,  and  Duluth  afford,  as  a  rule,  facilities  for  a 
laige  proportion  of  interstate  business,  and,  generally  spealong,  a  railway  project  is 
undertaken  with  a  view  of  providing  for  ultimate  iaterstate  business  of  much  greater 
volume  than  its  State  business. 

We  do  not  purpose  in  this  report  to  suggest  any  division  of  the  values.  We  feel, 
however,  that  when  the  court  comes  to  consider  the  present  cases  enough  detailed  and 
sej;reffated  information  upon  every  branch  of  the  subject  will  be  suppfied  to  enable  a 
fair  determination  upon  this  as  well  as  many  other  branches  of  a  most  perplexing 
subject,  which  will  in  future  render  the  work  of  public  authorities  intrusted  with  the 
duty  of  regulating  rates  to  be  charged  by  common  carriers  somewhat  easier  than  it  has 
been  in  the  past. 

While  it  is  not  pertinent  to  this  report  to  discuss  the  subject  of  finng  rates  to  be 
char;^  bv  railway  companies,  it  is,  nowever,  proper  to  say,  in  our  judgment,  it  is 
manifest  that  the  cost  of  the  service  performed  by  railway  companies  must  be  at  least 
approximately  ascertained.  In  this  task  little  or  no  assistance  can  be  had  from  the 
railway  companies.  For  reasons  best  known  to  themselves,  they  make  no  attempt 
to  segregate  the  cost  of  service  for  State  and  iaterstate  business. 

We  are  prepsred  to  present  evidence  in  the  pending  rate  cases  along  this  line,  which 
we  believe  will  demonstrate  the  entire  feasibility  of  our  plans. 

The  necessity  for  segregating  the  cost  of  service  between  State  and  interstate  busi- 
ness is  now  univerdallv  recognized  by  all  officers,  both  State  and  Federal  ^  charged 
with  the  duty  of  regulating  rates  for  transportation,  as  well  as  for  determining  the 
cost  itself. 

Attention  is  invited  to  the  tables  given  in  Estimates  A  and  B,  in  which  the  aggregate 
cost  of  reproduction  of  all  the  railways  in  the  State,  as  claimed  by  the  companies  for 
June  30,  1906.  is  $500,675,780,  while  our  valuation  for  June  80,  1907,  incluai^  mul- 
tiples on  land  and  cost  oif  adaptation  and  solidification  of  roadbed,  is  $411,785,194; 
omitting  the  multiples  on  land  and  the  cost  of  adaptation  and  solidification  of  road- 
bed, the  reproduction  cost  is  $860,961,547.  Complete  data  has  been  compiled  and  is 
on  nle  in  the  office  to  prove  the  detail  values  of  all  the  properties  of  each  railway  in 
this  State. 

Note. — Authority:  Twenty-fourth  Annual  Report  of  the  Railroad  and  Warehouse 
Commission  of  Minneeota  to  the  Qovemor  for  the  Year  Ending  Novonber  80,  1908. 
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Cattle  Shzppsbs  No.  9. 

Table  ihowingfor  Aom  raUroadi  which  have  hem  vahud  by  the  mbroad  convmiBnon  o/* 
Texa»y  the  rate  per  cent  which  their  xncomefrom  operaHonfor  the  year  which  ended  %mjik 
June  SOy  1909 J  bean  to  such  valuationf  and  to  their  valiuxtipn  as  rendered  to  the  State 
and  countieifor  taxation,  and  to  the  amount  of  outstandirig  etoctt  and  bonds  of  «iicA 
railroads. 
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^.438.72 
50.6(}9.13 

>Pfflc(t 


1.4&       .72 

7,22  30,98 

43.24   37.fi8 

,ea     2.  IS 

.00^      .00 

3.87    19.70 

a  52   12,3^ 


1.4S 

0,11 
23.19 

3.ia 

16.09 

ia.il 
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Table  showing  for  those  railroads  which  have  been  valued  by  the  railroad  eommission  of 
Texas  the  rate  per  cerU  wkUh  their  income  from  operation  for  the  year  wkieh  ended  with 
June  SO,  1909,  bears  to  such  valuaixon,  etc, — Continued. 


Names  of  raUroads. 


■9  =  ^  . 

5;"  a 


III 


lis 


11 


Rate  per  oent  of 
income  from  op- 
eration to— 


St.  Louis,  Brownsville  & 
Mexico 

St.  Louis,  San  Francisco 
ATexas 

St.  Louis  Southwestern 
of  Texas 

San  Antonio  &  Aransas 

P3gg 

SootbemKansas  of  Texas 

StephenviUe,  North  dr 
South  Texas 

Sugar  Land 

Texarkana  it  Fort  Smith 
(in  Texas) 

Texas  &  Gulf 

Texas  dr  New  Orleans. . . , 

Texas  &  Pacific  (in  Texas) 

Texas  Central 

Texas  Mexican 

Texas  Midland 

Texas  Short  Line 

Trinity  ii  Brasos  Vi^ley. . 

Weatherford,  Mineral 
Wells  &  Northwestern.. 

Wichita  Falls  &  North- 
western  

Wichita  Falls  &  Southern 

Wichita  Valley  Railway. . 
Abilene  ii  Northern. . 
Wichita  FaUsdcOUa- 

homa 

Wichita  Valley  Rail- 
road 

Oroveton,  Lnfkin  & 
Northern 

Marshall  &  East  Texas. . . 

Texas  Southeastern. . . 


4U.19 

85. 

005.31 

723.80 
125.07 

46.40 
14.20 

181.10 
73.55 
462.31 
1,038.16 
268.00 
161.84 
111. 18 
9.53 
802.82 

41.20 

17.10 
52.36 
62.20 
38.70 

22.80 

60.70 

21.15 
73.36 
21.65 


6,246,500 

1,902,000 

18,479,500 

18,544,000 
2,187,500 

701,800 
100,400 

2,482,633 
842,135 
14,701,313 
54,332,104 
6,300,000 
4,840,000 
2,112,000 
185,000 
11,744,542 

760,000 

270,000 

753,000 

1,780,000 

556,000 

280,000 

806,000 

36,000 
200,000 
250,000 


8,174,803.5(y  6,182,146 
1,900,626.50  1,306,062 
10,350,186.72*11,683,076 


0,017,423.57 
1,100,671.55 

701,600.80 
100,415.22 


1,603,788.66  3,136,266 

308,848.40  503,27b 

8,013,425.03  15,000,065 

17,730,680.31  38,003,002 

8,006,452.14;  4,102,450 


16,352,238 
1,470,743 

185,500 
202,520 


1,457,638.32 

2,112,031.15 

185,093.67 

0,064,111.28 

763,237.86 

271,653.43 
744,332.54 
486,708.26 
565,622.53 

280,00ai3 

804, 64a  18 

487,487.48 
031,335.57 
536,303.74 


Total 

Average.., 


12,847.12 


412,465,743 


1,518,632 

1,002,208 

>  03, 720 

5,382,010 

637,020 

862,890 

861,410 

1,806,106 

862,205 

816,230 

432,888 

243,063 

> 413, 125 

150,110 


387,882.11 

10,014.03 

26,072.05 

1,102,783.33 
420,646.70 

67,825.15 
15,620.03 

352,040.50 

73,429.48 

766,712.67 

2,956,102.90 

67,393.30 

40,269.73 

77,964.61 

6,087.30 

47,80L18 

00,141.31 

81,020.06 

28,824.05 

200,784.16 


6.20 
.05 
.14 


4.74 
.05 
.24 


5.05  12.23 


10.64 


86.08 


0.66     0.67 
14.20  14.28 


14.18  21.06 
8.72  18.41 


5.22 
5.44 
5.05 

.83 
3.60 
3.24 

.41 


8.60 
16.87 
7.23 
2.76 
3.00 
3.23 
.53 


0.10     0.18 


30.01 
3.83 
7.87 


20.84 
3.87 
12.68 


7.47 
1.86 


6.74 
20.04 

36.66 
7.72 

n.23 
12.88 
4.70 
7.76 
6.52 
2.65 
4.10 
0.40 
.80 

12.86 

22.88 
7.08 
10.80 


16,530.09 
8,033.35 
33,670.38 


45.02 
4.02 
13.47 


8.30 
.86 
6.28 


6.80 

1.04 

2L16 


212,704,686.15326,684,00822,358,030.02 


6.42  10.51 


6.84 


t  Texas  pro  rata  on  a  traok  mileafe  bairia. 


tDefldt. 
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Cattls  Bhippbbs  No.  10. 

fTftble  No.  tH,  flcmth  Ds^pote  Board  of  lUtlroad  OonuqMoii^ftJ 

AppraUal^  thephyneal  properties  of  all  the  railroad  in  SoiUh  Dakota  om  of  JimeSO^ 
1909.  Total  fir  each  fhUroad  as  determined  by  the  board  of  railroad  commissioners 
and  the  railway  companies. 


Namei  of  railroads. 


Board  of  railroad  oommiaskmen. 


BeproducttQn 
value,  new. 


Bndre 


Per 
mile  of 


line. 


Condi- 
tion. 


Preaentvakw. 


Entira 


Par 

mile  of 


line. 


Baflway  oompaniea. 


Beproduo- 
^aon 
▼aloe,  new. 


Condi- 
tion. 


Present 
valtM. 


A    North- 


Pierre  dc  Fort  Pierre 
Bridge 

Pierre  .Rapid  City  dr 
Northwestern 

Chicago,  Miliiaukee 
&  St.  Paul 

Chicago,  Milwaukee 
A.  Puget  Sound ».. 

Chicago,  St.  Paul, 
Minneapolis^ 
Omaha 

Chicago,  Rook  Island 
Si  Padflc 

Illinois  Central 

South  Dakota  Cen- 
tral*..  

Great  Northern 

Minneapolis  ic  St. 
Louis* 

Minneapolis,  St.  Paul 
drSaultSte.  Marie.. 

Rapid  City,  Blaok 
Hills  &  Western... 

Wyoming  &  Missouri 

Chicago.  Burlington 
&  Qumoy 


DoOart. 
27,252,091 


DoOan. 


P.tf. 
84.07^23, 


J>6Bar$. 
1,074,782 


DoBoft.     |>oOaft. 
23, 570129, 272, 681 OG 


Per  cent. 


DcOan. 


1,188,686  622,849 

6,864,602  82,419 

84,297,466  22,844 

6,821,789  68,1 


2,700,474 

1,977,664 
697,074 

1,664,146 
6,361,049 

<6,821,642 
628,964 
603,306 
124,636 

11,666,051 


Total. 


106,494,603 


97.60 
92.n 
84.6629, 
92.40 


1,106,411 
4,976,742 
^036, 713 
6,839,062 


607,918 
80,075 
18, 
63,667 


91786, 


1,168,387.00 
6,425,773.00 
(,669,330.04 
6,622,262.89 


80,618 

24,048 
46,627 

16,090 
24,173 

21,626 

16,761 

18,828 

10,744 

41,003 


84.80  9^200,031 


1,006,896 
600,916 


86.81 
86.^ 

82.41 
84.66 

90.42 

86.85 

85.68 

76.97 

85.77 


26,964 
20,636 


2,288,244.40 
1,914,631.67 


1,363,117 
6,376,772 

6,264,198 
451,446 
616,086 
96,620 

10,006,491 


40,195   668,736.62 


13,380 

80,465  7,667,446.019 


85.601,638,919.66 
86.081    481,630.42 


19,666  ^M8,29B.86 
13,462  ^,163.63 
16,932      868,770.00 

8,820 

36,16613,380,696.00 


78.36 


26,926      86.1 


91,896,132 


23,183' 


888,024.82 


1  The  Chicago,  Milwaukee  A  Puget  Sound  Railway  includes  the  Missouri  River  bridge,  and  an  excessive 
eharge  for  equipment,  on  account  of  the  entire  line  not  being  In  operation. 
1  As  of  June  80, 1910. 

PiBBBB,  S.  Dak.,  October  f 7, 1910. 
I  hereby  certify  tb»t  the  above  table  is  a  true  aiid  correct  copy  ol  the  appraisal  of 
the  physical  properties  of  the  railroads  in  South  Dakota  as  determined  by  me. 

Carl  C.  Wnr, 
Engineer^  South  Dakota  Board  Railroad  Commissioners. 

Subscribed  and  sworn  to  before  me  this  27th  day  of  October,  1910. 

T.  £.  Cabsill,  Notary  Public,  South  Dakota. 
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MiUag€y  capital  itoek^  and  funded  debt  of  railroad  companies  in  South  Dakota  for  the 

jfear  ending  June  SO,  1909, 


Names  of  reilroads. 


Mileage 
owneom 
Booth  Da- 
kota. 


Total  capital 

stock  and 
ftmded  debt. 


Amount  per 
mile  of  road. 


Total  capl- 
talisation 
proportioD 
for  South 
Dakota. 


Chfcago,  Burlington  dr  Quincy 

Chicago,  Milwaukee  &  Punt  Sound  ^ 

Chkago,  Milwaukee  dr  StTPaul 

Chicago  dr  Northwestern 

Chicago,  Rock  Island  dr  FlKdfio 

Chtoago.  St.  Paul.  Minneapolis  &  Omaha  '. 
Dubuque  &  Sioux  City  (lOlnois  Central). . 

Great  N  orthem 

Minneapolis  A  St.  Louis 

Minneapolis.  St.  Paul,  dc  Sault  Ste.  Marie. 

Pierre,  Rapid  City  &  Northwestern 

Pierre  &  Fort  Pierre  Bridge  Ry.  Co 

Rapid  City,  Black  HUlsdc  Western  1 

South  Dakota  Central 

Wyoming  dc  Missouri  River 


210.02 


1,406.01 

978.06 

82.72 

88.20 

14.06 

262.86 

40.33 

33.66 

166.48 

1.82 


8314,212,100 

3L'?4,OU».4l85 

39;t.^4,ai4 
4I7.fr75.«0 

a5.839,t«6 

10,000 

10,£)00 


102.80 
11.60 


2,060,000 
500,000 


$35,680 


51,668 
43,658 
50,104 
38.444 
38,096 
44,078 
66,703 
32,237 
60 
5,404 


28,007 
27,777 


87,402,800 


77,206,435 

42.741,182 

4,166,102 

3.383,072 

584,070 

11,548,436 

2,287,021 

1,079,930 

10,000 

10,000 


2,080,802 
322,222 


153,903,071 


>  No  report. 

Chlcaco,  Burlinston  &  Quinoy  mileage  as  shown  in  South  Dakota  is  mileage  west  of  the  Missouri  River' 
The  figures  in  the  above  table  as  to  capitalisation  are  compiled  fh>m  the  Annual  Report  of  the  South 

Dakota  Railroad  Commission  for  the  year  1009. 
The  Chicago,  Milwaukee  &  Puget  Sound  Railway  and  the  Rapid  City,  Black  Hills  A  Western  Railway 

Co.  are  included  in  the  valuations  upon  the  hjrpotnesis  that  they  are  covered  by  the  o^talisation  of  the 


patent  companies. 


Gattlb  Sheppbbs  No.  11. 


Physical  value  compared  to  capitalization  of  Wisconsin  railroads^  June  SO,  1909. 


Names  of  railroads. 


Road 
mileage 
(inWlB- 
oonsin). 


Capitalisation 

(in  Wisconsin, 

on  mileage 

basis). 


Value, 

existing 

condition. 


Abbottsford  dt  Northeastern 

Ashland,  Odanah  A  Marquette 

Bayfield  Transfer 

Chicago,  Milwaukee  &  St.  Paul 

Chicago  A  Northwestern 

Chicago,  St.  Paul,  Minneapolis  dc  Omaha. 

Chicago,  Burlington  dc  Quincy 

Chicago,  Lake  Shore  dr  Eastern 

Chfcago,  Harvard  A  Geneva  Lake 

Chippewa  Valley  A  Northern 

Drummond  &  Southwestern. . , 

Duluth,  South  Shore  A  Atlantic 

Fairchild  A  Northeastern 

Great  Northern 

Green  Bay  A  Western 

Illinois  Central 

La  Crosse  A  Southeastern 

Lake  Superior  Terminal  A  Transfer  Co. . . 

Laonadr  Northern 

Marathon  County 

Marinette  Tomahawk  A  Western 

Mineral  Point  A  Northern 

Mattoon  Ry 

Minneapolb,  St.  Paul  A  Sault  Ste.  Marie. 

Northern  Padfio 

Northwestern  Coal  Rv 

Oshkosh  Transportatton 

Robins  R.R 

Stanley  Merrill  &  Phillip 

Waupaoa-Green  Bay 

Winona  Bridge  Ry.  Co 

Wisconsin  CentZBl. 

Wisconsin  AMkdiigan 

Wisconsin  &  Northern 

WlaoonilQ  Northwestern 


Total. 


14.96 

12.81 

3.86 

1,722.88 

1,976.75 

765.40 

223.14 

1.42 

5.00 

15.47 


106.53 

37.70 

37.10 

296.89 

91.30 

40.81 

3.22 

7.77 

20.25 

43.46 

26.58 

20.03 

354.95 

137.74 

2.57 

2.52 

18.07 

38.51 

0.85 

.58 

876.11 

70.45 

62.04 

14.63 


1228,047.84 

46,581.77 

3,175,308.12 

89.019,088.77 

88.856,880.25 

29,425,032.60 

7,961.635.20 

32,046.84 

148,777.60 

162,447.53 

173,340.08 

0,235,023.02 

4,96L32 

1.639,260.82 

13,327,005.21 

8,215,964.40 

882,470.13 

69,079.85 

21,583.27 

37,674.51 

160,367.40 

1,006,823.82 

4,995.04 

13, 746, 72a  73 

0,680,001.72 

411,120.01 

89,463.20 

20,345.02 

510,949.42 

120,000.27 

441,475.70 

60,315,302.32 

1,348,272.10 

1,744,242.81 

201,047.60 


8102,494 

129,064 

54,961 

70,461.514 

77,601,787 

24,349.976 

9,117,445 

322,166 

55,029 

68,720 

123,982 

2,015,723 

277.791 

5,879,761 

4,002.282 

2,846,060 

536,125 

431,703 

90,006 

94,383 

293.341 

413,636 

153,948 

8,792,959 

4,115,050 

93,770 

36,084 

88.307 

406,000 

107,031 

98,156 

25,809,753 

765.214 

1,144,594 

128,870 


7,099.70 


342,425,287.79 


241,006,754 


Total  capitalisation  exoeeds  present  value. 

Average  capitalisation  per  mile 

Average  present  value  per  mile 


.  8101,828,533.79 
48.230.95 
33,968.72 
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Cattle  Shippers  Ho.  IS  -  pe^e  1 


CHART 

showing 

REDUCTION  iKTHE  AVERAGE  YEARLY 
"BELl!  EXCHANGE  REVENUE 

derived  from 

CERTAIN  CROUPS  OF  CITIES 
arranged  by 

Rve  Year  Periods  — 1894  to  1909. 

NOTErThis  ChaH-  shows  mphicollyihe  netotivedton^esinthe  Averagie 

DeirBtchonee  Revenue  derived  from  a  group  of  CHjes  WITHOUT. 

Competition  ps  compared  with  another  ^oup  or  comparable  Crh 

•ica  WITH  Competition  during  the  period. 


1909 

Google 


ABVAKGES  IK  BATES  BY  CABBIBBS.  8807 

Cattle  Shippers  No.  12. 
bbduonon  in  telephone  toll  0habob8. 

New  York  to  Boston 12.00  to  $1.26 

OhicagotoSt.  Louis 2.75  to    1.50 

Cinciimati  to  Chicago 2.75  to   1.50 

Omaha  to  St.  Louis 4. 00  to   2.50 

In  the  New  York  City  exchanges,  apparatus  and  plant  practically  as  good  as  new 
to  the  value  of  over  eight  and  one-half  millions  of  dollars  have  been  discarded  because 
new  improvements  had  made  them  obsolete,  nearly  all  between  the  years  1883  and 
1902,  and  the  same  is  relatively  true  of  any  exchange  system.  As  methods,  plant, 
and  apparatus  became  more  fixed  and  permanent,  methods  of  operating  improved, 
operating  expenses  declined,  and  reduction  in  rates  followed — ^not  because  of  cofn- 
petition.    (This  is  precisely  what  we  are  ^titled  to  from  the  railway  company.) 

BBDUCTION    IN    THE    AVERAGE    YEARLY    BELL    EZCHANOB    REVENUE    DERIVED    FROM 
CERTAIN    GROUPS    OF   CITIES,    ARRANGED    BY   5-YEAR   PERIODS— 1894   TO    1909. 

Note. — ^This  shows  the  relative  changes  in  the  average  Bell  exchange  revenue 
derived  from  a  group  of  cities  without  competition,  compared  with  another  group  of 
comparable  cities  with  competition,  during  the  period. 

The  figures  represent  the  average  exchange  revenue  per  station  which  would  have 
been  obtained  for  the  vear  endinjg  on  January  1  of  each  period  if  the  number  of  sta- 
tions on  that  date  haa  been  maintained  during  the  entire  year.  Toll  stations  and 
commiasion  pay  stations  were  eliminated  in  arriving  at  the  avei)age  figure. 

Average  yearly  revenue  per  station. 


Yean. 

Bxohange 
with  com- 
petition. 

Exchann 

without 

oompetl- 

tkm. 

Ig94 

in.  17 
67.02 
36.89 
31.32 

176.41 

Ig99 

66.51 

1904 

40.06 

1900 .      . 

86.71 

Authority:  Annual  report  of  the  Bell  Go.  for  the  year  1909. 

GAS  AND  BLBCTRIO  LIGHT. 

The  price  of  gas  has  steadily  decreased  during  the  last  two  decades.  The  decline 
in  the  price  of  electricity  began  later,  because  the  industry  was  developed  later,  but 
the  decline  in  the  last  10  years  is  even  more  marked  than  in  the  case  of  gas.  The 
average  ^ce  of  gas  for  the  State  in  1890  was  $1.46  per  1,000  feet;  in  1909  it  was 
$0,914.  The  average  price  of  electric  light  in  1890  for  the  cities  of  Massachusetts 
was  about  25  cents  per  Idlowatt-hour;  the  average  price  in  1910  is  about  13  cents. 
Moreover,  the  invention  of  mantles  and  the  improvement  of  the  incandescent  lamps 
have  greatly  increased  the  candlepower  of  both^  so  that  much  less  gas  or  electric 
current  is  necessary  to  secure  a  given  amount  of  light. 

Most  of  the  saving  thus  secured  has  accrued  to  the  consumers,  but  to  offset  this 
there  has  been  a  disposition  to  extend  the  application  of  gas  and  electric  light  to  new 
uses,  so  that  the  total  mnount  consumed  has  increased  much  more  rapidly  than  the 
population.  The  only  figures  available  show  that  in  1890  there  were  104,000  ma 
meters  in  the  State  and  44,158  in  Boston,  and  in  1909, 411,463  and  121,784,  respectively. 

Authority:  Report  of  toe  MasaachusettB  Gommissioii  on  the  Cost  of  living,  May, 
1910,  p.  164. 

Cattle  Shiffbbs  No.  18. 

opbbations  ov  the  sbie  railroad  oo.  for  the  tear  1910. 

The  following  statisticfl  were  compiled  from  the  report  of  the  company  to  its  stock- 
holders. The  computations  have  been  made  in  reply  to  certain  statements  made 
by  a  witness  on  behidf  ot  the  Erie. 
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U  tbe  Erie  had  no  common  stock  its  ci^italisation  would  be  as  follows: 

Noncumulative  first  preferred $47, 892, 400 

Noncumulative  second  preferred 16, 000, 000 

Prior-lien  bonds 35,000,000 

General-lien  bonds 46,342,000 

Total  capitaliwition 146,234,400 

Mileage  (including  not  only  mileage  owned,  but  trackage  rights,  leases, 
ana  re-leases  to  other  companies,  and  lines  controlled  but  operated 
independently) 2,391.57 

Capitalization  per  mile  (including  only  bonds  and  preferred  stock  as 
given  above) 160,727.00 

Average  capitalization  of  all  railways  in  United  States  in  1908,  per 
mile  (Ene  average  capitalization,  including  bonds  and  preferred 
stock  only,  computed  as  above,  in  1908  was  $61,752) $57,201.00 

The  gross  corporate  income  of  the  Erie  Raibroad  in  1910  amounted  to.  $20, 099, 878. 01 

If  the  Erie  Railroad  Go.  had  a  capitalization  of  $60,727  per  mile  (which  is  areater 
than  the  average  capitalization  of  the  railways  in  the  United  States)  it  woula  have 
been  able  to  pay  in  1910  its  rentals  and  the  interest  on  its  bonds,  amounting  to 
$14,293,334.76,  and  it  would  have  had  enough  left  to  have  paid  9  per  cent  on  its  stock. 

Cattle  Shippbbs  No.  14. 
Freight  traffic  conditions,  1900-1909.  - 

PENNSYLVANIA  RAILROAD  CO. 


Yean. 

MUesofroad 
operated. 

Avenge  mUes 

each  ton  wai 

oaril^d. 

Tonioantodl 

mile  ner  mile 

ofUne. 

Neteamlngi 

from  treieht  per 

mile  ofroad. 

1900 

2,968.56 
2,861.96 
8,637.70 
8,656.61 
8,820.65 
8,830.08 
8,896.68 
8,902.79 
3,980.30 
8,947.18 

iia66 

107.15 
105.10 
102.00 
106.96 
107.87 
107.47 
162.88 
167.76 
158.68 

8,896,647 
4,106,866 
8,856,238 
4,061,330 
8,722,881 
4,396,816 
4,742,081 
5,502,007 
4,260,464 
4,840,916 

DoOor*. 
6,915.28 

1901 

8,407.82 

1002 

7,087.54 

1908 

7,164.82 

1004 

6,748.40 

1905 

7,708.42 

1006 

8,553.88 

1907 

9,000.46 

1908 

7,534.63 

1909 

9,622.88 

t 

Increase  1900  over  1900,  per  oen 

24.23 

39.18 

YCMS. 

Ayerage 

eamlngv 

per  ton  per 

mile. 

Average 
oostper 

Net  earn- 

Ingaperton 

permile. 

Avenge 

number 

tons  In  each 

loaded  oar. 

Average 
tralnload. 

Net  earn- 
tnlnmile. 

1900 

Cmdt. 
a5a9 
.580 
.586 
.605 
.606 
.698 
.696 
.517 
.560 
.580 

CettU. 

0.362 

.875 

.404 

.499 

.m 

.418 
.415 
.418 

Cmdt. 
a  177 
.205 
.182 
.176 
.181 
.175 
.180 
.164 
.176 
.1^ 

Tom. 

Cetat. 
85.09 

1901      

21.00 
22.44 
28.40 
28.47 
24.27 
25.46 
27.88 

506 

518 
527 
601 

602 
666. 1?8 

103.32 

1902 

93.79 

1903 

93.00 

1904 

90.70 

1906 

88.60 

1906 

95.40 

1907 

94.00 

1908 .' 

105.90 

1909 

130.60 

iDflnMe  1909  over  1900,  per  otDt 

127.66 

129.96 

68w48 

1  Then  per  oanti  cover  tbe  inorean  of  1909  over  1901. 

Authoritv:  The  above  statistics  are  taken  from  the  annual  reports  of  said  company 
to  its  stocknolders. 
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/freight  traffic  eondUifins,  ;$0a-i90P— Continued. 

THE  PITTSBURGH,  CIjNCWl^ATl*  PPipA^p  «  ^.  IX>UIB  RAILROAD  00. 


Teais. 

MUesroad 
operated. 

Net  reve- 
nue from 

raad. 

Average 
revenue 
per  ton 
permUe. 

Average 
expenses 
per  ton 
peri:^ 

Net  reve- 
nue per 

load. 

Ayerage 
number 
tons  In 
loaded 
oar. 

NetFSva 
noeper 

mUff, 

1900 

1,407.86 
1,407.36 
1,416.86 
1,417.96 
1,423.60 
1,427.17 
1,428.97 
1,471.62 
1,471.72 
1,468.68 

DoOart. 
2,447.77 
8,170.99 
2,907.87 
2,817.87 
8,136.00 
8,980.60 
4,465.23 
4,420.91 
8,694.54 
4,347.80 

Cents. 
0.62 

:g 

.07 
.07 

:S 

.68 
.04 
.041 

Genu. 
a49 
.46 
.61 
.64 
.62 
.47 

:l 

.476 

CenU. 

0.18 

.16 

ilS 

.14 
.166 

rout. 

974.44 

800.86 

M 

849.92 
861.60 

16.41 
16.97 
16.48 
16.91 
16.96 
17.88 
18.61 
20.00 
18.60 
19.88 

CenU. 
87.4 

1901 

47.6 

1902 

42.6 

1908 

40.1 

1904 

46.6 

1905 

64.9 

1906 

65.8 

1907 

61.7 

1906 

49.7 

1909 

6a9 

Increase  1909  over 
1900, percent .. 

•       n.62 

27.69 

8108 

26.76 

62.88 

Authoritv:  The  above  statiotics  are  taken  from  the  annual  reports  of  aaid  company 
to  its  stocknolders. 

NEW  YORK  CENTRAL  A  HUDSON  RT^EB  RAILROAD. 


Yean. 

Average 

number 

mUes 

lion 

oarried. 

MUeage 
operated. 

Earnings 
permlfe 

of  road 
operated 

height 

indudSS). 

Tons 
revenue 

£^ 

ImJle 
per  mile 
Sfroad. 

Earnings 
per  ton 
per  mile. 

Earnings 

per  train 

mile. 

Avenge 
number 

tons  of 
revenue- 
earning 

(rei^ 

canM 
per  train 

mile. 

1900 

DoUart. 

Qfm$. 

DHOmt. 

1901 

181 
180 
193 
193 
197 
190 
196 
197 
193.26 

8,223.21 
3,319.66 
3,422.66 
8, 49a  26 
3,774.36 
3,783.90 
8,781.96 
8,780.79 
3,781.83 

U,806.14 
12,307.96 
13,768.40 
7,016:38 
18,916.93 
14,647.19 
16,771.19 
18,696.88 
114,466.63 

1,972,047 
1,889,620 
2,163,000 
1,061,794 
2,6n,839 
2,646,462 
2,865,610 
2,373,683 
2,291,148 

0.60 
.68 
.686 
.649 
.618 
.642 
.624 
.048 
.681 

2.00 
2.17 
2.84 
2.66 
2.44 
2.80 
ZOl 
2.47 
2.66 

851 

1902 

842 

1903 : 

868 

1904 

806 

1906 

889 

1906 

408 

1907 

419 

1908 

884 

1909 

404 

Inorwtfe  1909  over  1901, 
per  cent 

22.46 

16.18 

6.10 

22 

16.00 

1  The  new  heading  for  this  item  to  the  reports  of  the  oompanj  for  the  year  1909  is  as  foUows:  "Aven^ 
nvenue  per  mile  of  road." 

NoTB.— For  the  yeais  1901, 1902, 1903  the  reports  for  the  Tsaa  ending  Jmia  80  have  been  used.    For  the 
jaar  1904  we  have  used  report  for  six  months.    The  nst  of  the  ymn  ended  Den 


1  December  31  have  been  used. 


Authoritv:  The  above  statistics  are  taken  from  the  annual  reports  of  said  company 
to  its  stockhoUleBi. 
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Freight  traffic  condUioni,  iP0O-i909— Continued. 
BALTIMORE  A  OHIO  BAILEOAD. 


Tetes. 

Miles  of 
road. 

Averace 

miles 
each  ton 
oaiTled. 

Tonal  mile 
per  mile 
of  load. 

Fral^t 
eamuiflB 
par  mile 
of  road. 

Average 
eamingw 
per  ton 
par  mile. 

Fral^t 

P« 

revenue 
freight, 
tndn 
mile. 

Avenge 
number 
tons  In 
loaded 
car. 

Average 
train- 
load. 

1900 

2,378.47 
3,216.26 
3,233.50 
3,935.12 
3,986.61 
4,026.96 
4,029.93 
4,006.32 
3,992.42 
4,003.52 
4,434.39 

206.12 
212.96 
193.63 
194.31 
192.  g4 
188.93 
193.72 
193.85 
197.77 
192.25 
191.48 

3,^73,796 
3  1      J49 
31        86 

3,        ;i8 
3,(        39 
3;:        «6 
3,1        ^ 
3,1        165 
3          199 
3,;       ^4» 
2,  T 13. '166 

Dclhn. 

Genu. 
0.455 
.498 
.515 
.556 
.682 
.566 
.560 
.570 
.569 
.581 
.677 

OtnU, 

3bM. 

1901 

1902 

Vi2,i36."9i' 
13,195.10 
13,570.13 
14,880.14 
16,131.00 
13,946.88 
13,456.36 
15,652.23 

1903 

2.3166 
2.3338 
2.3611 
3.3528 
3.4640 
Z3208 
3.4856 
Z6534 

3i.d7 

30.84 

31.10 

32.36 

22.6 

22.46 

21.04 

22.89 

416. 4S 

1904 

401.25 

1905 

399.14 

1906 

420.83 

1907 

433.02 

1908 

407.03 

1909 

426.34 

1910 

442.37 

Increase     1910 
over  1900,  per 
oent 

6.48 

128.97 

26.81 

U0.32 

18.63 

10.38 

1  This  comparison  refbrs  to  increase  over  1903.    Figures  for  prior  years  not  obtainable. 
Note.— This  toble  indodes  soft  coal. 

Authority:  The  above  statistics  are  taken  from  the  annual  reports  of  said  company 
to  its  stocknolders. 

Freight  traffic  condiHonSf  1900-1910, 

ERIE  RAILROAD  CO. 


Yean. 

Mileage  of 
roadOT)er- 

Average 
distance 
hauled 
per  ton. 

Number  of 
tons  of  aU 
flreiKht  car- 
ried 1  mile 
per  mile  of 
line. 

Freight 
revenue 
per  mile 
of  road. 

Average 
revenue 
per  ton- 
mile. 

Average 
numjber 
of  tons  of 
freight 
in  each 
loMed 
car. 

Avenge 

number 

of  tons  of 

fkeight 

in  each 

train. 

1900     

3,109.4 

2,155.7 

2,153.7 

2,152.8 

2,150.2 

2,150.9 

2,150.9 

2,150.9 

2,171.16 

2,230.8 

2,227.0 

191.406 
191.910 
171.727 
170. 8n 
173.928 
163.604 
163.508 
160.217 
168.349 
183.208 
165.483 

3,445,687 
3,315,351 
3,209,168 
2,512,709 
2,413.562 
2,401,672 
2,764,827 
2,918,897 
2,607,802 
2,094,490 
3,880,431 

13.  r.s4.  <j8 
14J'ir.B7 
15.^v..-.S2 
15. 3?  ■..34 
14.^N4.56 
16„.i^tii.44 

15j.:ai2 
15  71  42 
17  -3:  a 

Cetat. 
0.550 
.587 
.635 
.613 
.637 
.623 
.508 
.614 
.600 
.686 
.609 

16.73 
16.89 
17.05 
17.88 
17.44 
17.70 
18.75 
19.57 
20.30 
20.51 
20.37 

368lOO 

1901 

375.16 

1903 

376.52 

1903 

406.20 

1904 

400.13 

1906 

412.34 

1906 

454.65 

1907 

471.63 

1908 

464.90 

1909 

460.06 

1910 

494.87 

Increase  1910  over  1900, 
percent 

17.77 

36.30 

7.15 

31.76 

84.11 

Authority:  The  above  statistics  are  taken  from  the  annual  reports  of  said  company 
to  its  stocknoldeiB. 
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Freight  traffic  conditioru,  1900-1909— Continued. 

MICHIGAN  CENTBAL  BAILBOAD  CO. 


Yean. 

Mileage  of 
roadoper- 

Tonscai^ 

ried  1  mile 

per  mile  of 

road. 

Earnings  per 
mileofroad 
trackage  in- 
cluded oper- 
ated in 
fireight 
servke. 

Bate  per 
ton  per 
mile. 

Freight 
earnings 
per  tram- 
mile. 

Average 

number 

miles 

Iton 

carried. 

1900 

1,635.48 
1,657.74 
1,653.05 
1,653.05 
1,663.05 
1,744.32 
1,74&34 
1,746.46 
1,746.46 
1,746.46 

1,226,614 
1,254,511 
1,188,777 
1,486,794 
1,413,681 
1,481,140 
1,667,775 
1,733,641 
1,508,263 
1,670,374 

DcUOTM. 

17,263.60 
17,751.66 
18,036.38 
10,783.40 
10,230.20 

0,313.75 
10,685.73 
11,400.83 

0,703.63 
110,450.75 

Cents. 
0.502 
.618 
.676 
.658 
.654 
.615 
.628 
.641 
.627 
.628 

DoDsrt. 

1901 

1902 

1903 

1904 : 

2.38 
2.67 
2.76 
2.60 
2.38 
2.54 

161 

1905 

160 

1906 

173 

1907 

183 

1908 

184 

1909 

173 

TTuvrnMB  1909  over  1900.  Der  cent. . . 

86.17 

48.40 

5.74 

1  Eamhigs  per  mile  of  road  not  including  trackage.    Other  years  include  trackage. 

Authoritv:  The  above  statistics  are  taken  from  the  annual  reports  of  said  company 
to  its  stockholders. 

LAKE  SHOBB  A  MICHIOAN  BOUTHEBN  BAILWAT. 


Tean: 

Miles  of 
road  oper- 
ated in 

Average 
revenue 
per  mile 
of  road. 

Tonsofrev- 
eoue  freight 

carried 
imlleper 

mile  of 
roed. 

Average 

revenue 

per.  train 

mUe. 

Average 

revenue 

per  ton 

mile. 

Average 
distance 
haul  of 
Iton  of 
revenue 
freight 

Average 
number 
tons  of 
revenue 
freight 

per 

loaded 

car  mile. 

Average 
number 

tons  of 
revenue 

freight 

per  train 

mile. 

igOO 

1,411.16 
1,411.16 
1,411.16 
1,453.77 
1,453.77 
1,520.35 
1,520.35 
1,520.35 
1,511.10 
1,543.73 

DoOars, 

12,980.40 

13,900.67 

14,892.96 

16,591.17 

116,636.26 

117,752.26 

119,575.89 

190,463.37 

16,560.46 

10,261.97 

2,6^-.^.,  353 
2,1        !62 
2,:       m 
8,:       U7 

8,;.!-,.  ;32 

3,.'iM  127 
8,'       »8 
8,         36 

3,      m 

3,         160 

Dottan. 

CMS, 
0.505 
.480 
.517 
.621 
.522 
.620 
.521 
.533 
.516 
.518 

182.4 
186.1 
168.5 
171.0 
s  165.0 
•153.0 
166.1 
167.5 
185.1 
173.4 

454.7 

1901 

530.5 

1902 

576.6 

1903 

614.8 

1904  

8.07 
3.22 
3.25 
8.30 
3.03 
3.24 

18.0 
10.0 
20.3 
20.0 
10.7 
20.2 

588.3 

1905 

610.6 

1906    

624.5 

1907 

618.4 

1908 

586.7 

1909 

624.2 

Increase     1909 
over  1900,  per 
cent 

48.30 

44.82 

•5.53 

•6.87 

87.27 

^  Earnings  per  mile  of  road,  trackage  included. 

•  Heading  In  eoi  - 

*  Increase  over  1 


>  HeadiDg  in  company's  report  docs  not  confine  this  to  revenue  freight, 
r  1904. 


Authority:  The  above  statistics  are  taken  from  the  annual  reports  of  said  company 
to  its  stockholders. 
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ADVANCES  IK  RATES  BY  OABBISBS. 
Oattlb  Shxppbbs  No.  16. 


MarUhlif  range  €fpnee$  cfinm  and  sUel  in  the  Chicago  market  during  the  yean  1900, 1901^ 

and  190i. 

L  PIO  IBON. 

[P«r  groM  ton.) 


(1)  Korthemook»No.3. 


1900 


1101 


(2)  LakeBi 


(diar* 


IMO 


1101 


1903 


(8)  8oathflniook»No.9L 


1900 


1901 


1902 


JtDuary 

Februanr 

March 

fiS?!::::::::::::: 

June 

July 

August 

September 

October 

November 

December 

Ayenfefor 


128.60 
2S.60 
2150 
23.50 
22.50 
20.50 
18.25 
16.00 
15.00 
14.50 
14.00 
14.75 


114.75 
14.75 
15.25 
15.50 
15.50 
15.00 
15.00 
15.00 
15.00 
14.75 
14.87 
15.50 


815.80 
ie.50 
18.15 
18.65 
30.50 
2L50 
31.86 
31.75 
38.00 
28.00 
28.00 
38.00 


835.50 
35.50 
35.50 
25.50 
34.50 
38.00 
22.00 
20.00 
18.50 
18.00 
17.00 
18.25 


81100 
17. 50 
17.50 
18.00 
17.50 
17.00 
17.00 
17.00 
17.00 
17.00 
17.50 
18.00 


819.25 
20.25 
20.65 
21.50 
22.80 
28.50 
25.00 
25.75 
30.00 
36.00 
36.00 
36.36 


831.85 
21.85 
21.85 
21.85 
21.35 
20.10 
17.85 
15.85 
15.85 
14.85 
14.10 
14.60 


814.50 
14.15 
15.00 
15.40 
14.90 
14.30 
14.15 
14.15 
14.15 
14.40 
14.90 
15.15 


19.121 


15.00 


80.50 


22.90 


17.10 


23.50      18.85 


14.  fl 


815.45 
15.06 
15.06 
16.40 
19.25 
21.25 
22.90 
2L00 
28.00 
28.06 
24.00 
28.00 


30.10 


n.  OLD  ICATBRIAL. 


(1)  Old  Hon  railf. 


1900 


1901 


1902 


(3)  Riilrood  wioo^t 


1900 


1901 


1903 


Jnuiry 

February 

Maroh 

^.•.::::::::::: 

June 

July *.... 

August 

September 

October 

November 

December. 

Avefije  for 


825.00 
23.50 
22.50 
21.50 
10.00 
15.00 
13.25 
12.50 
12.75 
15.50 
16.75 
17.50 


17.90 


818.00 
18.00 
18.75 
20.00 
19.00 
18.50 
18.50 
20.00 
20.75 
21.00 
21.00 
21.00 


821.20 
22.37) 
24.00 
24.00 
24.00 
24.00 
24.20 
24.50 
24.87) 
36.00 
34.624 
24.16} 


821.00 
20.90 
19.90 
19.20 
16.50 
12.50 
10.75 
10.25 
10.75 
12.25 
18.40 
14.60 


814. 12i 
14.00 
15.00 
16.00 
15.50 
14.00 
14.121 
14.50 
16.00 
15.75 
15.50 
15.00 


19.50 


28.91 


U.00 


15.00 


815.40 
16.50 
18.  m 
19.871 
30.10 
31.00 
31.00 
20.50 
21.37} 
21.80 
21.00 
19.83i 


19.681 


m.  NAILS  AND  WIRE. 
[Carload  price.] 


a)  Wire  nails  per  keg. 

(3)  Steel  out  naib  par 
keg. 

<8)  Qalvaniied  baib 
ivlre,  per  100  pounds. 

1900 

1901 

1902 

1900 

1901 

1902 

1900 

1901 

1908 

January 

83.53 
3.53 
3.53 
8.28 
2.53 
2.48 
2.43 
2.43 
2.85 
2.35 
2.35 
2.35 

82.35 
2.45 
2.45 
2.45 
2.45 
2.45 
2.45 
2.45 
2.45 
2.431 
2.3? 
2.25 

82.16 
2.20 
2.20 
2.20 
2.20 
3.20 
2.20 
2.20 
2.15 
3.05 
2.00 
2.00 

82.85 
2.90 
2.90 
2.90 
2.40 
2.80 
2.26 
2.25 
2.25 
2.25 
2.36 
2.25 

82.35 
2.45 
2.45 
2.45 
3.45 
2.45 
2.45 
2.45 
2.45 
2.45 
2.45 
2.4S 

82.81 
2.25 
2.20 
2.27) 
2.30 
2.30 
2.80 
2.30 
2.281 
3.23 
2.20 
2.20 

84.18 
4.13 
4.13 
8.88 
3.13 
8.13 
3.10 
3.10 
8.00 
8.00 
3.00 
3.00 

82.95 
3.05 

It 

3.05 
3.05 
3.06 
3.05 
3.05 
3.05 
3.05 
3.00 

88.01 

February 

8.10 

If  nroh  

8.10 

April 

3.10 

May.                                  . 

3.10 

jSr.;;:;;;::;:::::::::::::: 

3.10 

July 

3.06 

August 

8.00 

September 

3.00 

October 

2.60 

November 

2.60 

Df)OOiiil)or  

2.60 

Averafs  for  year. 

2.76 

2.41 

2.141 

2.48 

2.44 

2.25 

3.89 

8.04 

2.98 
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Manthlif  ranffe  of  pnee$  of  iron  and  tUel  in  the  Ckieago  marhet  during  the  years  1900, 1901, 

and  IPOf— Continued. 


IV.  FINISHED  IRON  AND  STEEL. 
[Carload  prioa.] 

(1)  Soft  steel  bars,  per  100 
pounds. 

(2)  Common  bar  tron,  par  100 
pounds. 

1000 

1001 

1002 

1000 

1001 

1002 

Janudry 

$1.40 
1.40 
1.65 
1.06 
1.60 
1.65 
1.65 
1.05 
1.66 
1.06 
1.65 
1.66 

11.07 
1.66 
1.76 
1.76 
1.76 
1.76 
1.76 
1.76 
1.76 
1.76 
1.76 
1.76 

12.  ao 

2.30 
2.80 
Z16 
2.05 
1.76 
1.40 

Lao 

1.86 
1.86 
1.40 
1.46 

11.46 
1.46 
1.66 

i.eo 

1.65 
1.66 
1.66 
1.00 
1.70 
1.66 
1.66 
1.66 

$1.67 

FebruwT 

1.76 

March  .' 

1.86 

April 

1.871 

MSy.....::.:.::.: ;: 

1.86 

Jubo 

1.76 

July 

1.77 

August........... 

1.80 

September 

1.81 

October 

L76 

November 

December , 

Averace  for  year. ... 

$1.7ff 

1.68 

1.73J 

1.76 

1.68 

1.71 

Monthly  range  of  prices  of  iron  and  steel  in  the  Chicago  market  during  the  past  seven  years. 

1.  PIG  IRON. 
(Per  gross  ton.] 


(1)  Northern  coke  No.  2. 


1008 


1004 


1006 


1006 


1007 


1008 


1000 


January 

February 

March 

AprU 

May 

June 

July 

August 

September 

October 

November 

December 

Average  for  year. 


123.10 
23.00 
22.87) 
22.62 
2a  37) 
19.60 
17.00 
16.871 
16.06} 
16.36 
14.62) 
1446 


114. 


14.12) 

13.56) 

13.80 

14.00 

13.76 

13.36 

13.26 

13.25 

13.60 

13.76 

15.62) 

16.50 


817.60 
17.50 
17.46 
17.25 
17.25 
16.66 
16.12) 
16.80 
16.26 
17.81) 
18.80 
19.26 


119.25 
19.00 
19.00 
18.75 
18.66 
18.19 
18.25 
19.10 
19.81 
2L40 
26.00 
25.60 


826.50 
25.50 
26.75 
26.00 
26.50 
26.26 
25.38 
24.50 
23.76 
22.10 
2a  32 
18.63 


$18.10 
17.81 
17.50 
17.38 
17.28 
17.37 
17.20 
17.00 
16.75 
16.50 
17.25 
17.00 


18.88) 


14.04). 


17.80) 


2a  16 


34.18) 


26.00) 


$17.21 
16.76 
16.50 
10.50 
16.50 
16.50 
16.00 
17.13 
laTO 
19.00 
19.00 
19.00 


17.60 


(2)  Lake  Superior  charcoal. 


1008 


1904 


1906 


1900  1907 


1908 


1900 


January 

February 

March 

April 

ifiy 

June , 

July 

August , 

September , 

October 

November 

December , 

Average  for  year. 


$26.00 
26.50 
26.50 
25.30 
24.12) 
24.00 
22.20 
20.62) 
19.00 
18.10 
17.12) 
16.50 


$16.62) 
15.87) 
15.00 
15.80} 
15.00 
14.70 
14.50 
1487) 
14  75 
15.31) 
16.37) 
17.80 


$18.50 
18.50 
18.50 
18.50 
17.75 
17.00 
16.50 
16.40 
16.87) 
18.26 
19.20 
2a  00 


$2a40 
2a  18 
19.75 
19.44 
19.06 
19.00 
19.06 
19.35 
2a  13 
21.50 
2463 
26.13 


$26.80 
27.00 
26.75 
26.50 
27.40 
27.50 
27.00 
27.20 
27.00 
26.20 
26.12 
24  26 


$22.50 
21.38 
21.26 
2a  30 
2a  00 

2a  00 

20.00 
19.50 
19.50 
19.50 
19.50 
19.50 


22.13) 


15.50 


17.99) 


2a  72 


26.66 


2a24A 


$19.60 
19.60 
16.50 
19.60 
19.60 
19.60 

laso 
laso  , 

19.50 
19.50 

laso 

19.60 


19.50 
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Monthly  range  of  prices  of  iron  and  steel  in  the  Chicago  market  during  the  past  seven 

years — Continued. 

I.  PIG  IRON— Continued. 


(3)  Southern  coke  No.  2. 


1903 


1904 


1905  1906 


1907 


1906 


1900 


January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November. 

December 

Average  for  year. 


$23.01 
22.86 
22.47} 
21.26 
20.10 
19.36 
17.45 
16.28} 
16.85 
14.65 
13.22} 
13.25 


18.31} 


$13.78) 
13.47} 
13.56 
13.80 
13.27} 
12.76 
12.83} 
13.06} 
13.16 
18.90 
16.33} 
17.16 


$17. 15 
17.15 
17.15 
17.16 
16.90 
16.95 
16.02} 
16.46 
16.624 
16.28} 
17.80 
1&16 


$18.06 
17.66 
17.78 
17.66 
17.66 
17.21 
17.20 
18.60 
19.63 
20.70 
25.40 
26.15 


$26.76 
2a  86 
26.23 
26.86 
26.66 
26.60 
25.86 
24.45 
23.10 
22.16 
20.36 
18.85 


$17.46 
17.86 
17.10 
16.35 
16.98 
16.86 
16.10 
16.36 
16.85 
16.86 
17.10 
17.85 


13.921 


16.66} 


19.44} 


24.47} 


16.76} 


$17.36 
17.10 
16.28 
16.66 
15.86 
16.86 
16.98 
17.47 
18.26 
19.36 
19.22 
18.36 


17.30 


n.  OLD  MATERIAL. 
[Per  gro68  ton.] 


(1)  Old  Iron  rails. 

1903 

1904 

1905 

1906 

1907 

1906 

1909 

January 

$24.00 
24.00 
24.00 
23.76 
23.76 
21.00 
19.70 
18.50 
17.75 
17.00 
16.25 
18.00 

$14.00 
16.50 
16.60 
16.874 
16.87} 
14.65 
14. 12} 
16.31} 
16.10 
16.68} 
20.12} 
22.00 

$21.12} 
20.00 
19.60 
19.75 
18.50 
17.15 
17.81} 
19.35 
20.874 
22.12} 
22.90 
23.00 

$23.00 
21.75 
20.75 
20.88 
21.25 
21.25 
21.25 
21.90 
23.60 
26.00 
28.00 
28.00 

$27.40 
25.60 
25.00 
24.88 
24.50 
24.50 
23.76 
20.66 
20.26 
20.06 
17.63 
16.60 

$15.60 
17.12 
15.44 
15.00 
14.81 
16.50 
15.90 
16.66 
17.86 
18.00 
18.38 
19.50 

$18.81 

February 

18.26 

March. 

16.94 

April 

16.10 

May  :::::::::::::::::::::::::: 

16.68 

Jqne ,-r 

17.00 

July 

17.00 

August 

18.84 

September 

19.20 

October           

20.76 

November 

20.62 

December 

20.00 

Average  for  year 

20.2^ 

16.56} 

20.18 

23.04 

22.46} 

16.69H 

18.81 

(2)  Railroad  wrought 

1903 

1904 

1905 

1906 

1907 

1906 

1900 

January 

$19.50 
19.50 
19.75 
20.40 
19. 124 
16.12} 
14.65 
14. 18} 
14.06} 
13.55 
12.00 
10.00 

$10.85 
12.50 
12.80 
12.50 
11.37} 
10.50 
10.43} 
11. 124 
11.85 
12.50 
15.431 
17.65 

$18.18} 
17.00 
16.40 
16.06} 
14.18} 
13.60 
14.12} 
15.45 
16.31} 
17.00 
17.50 
18.00 

$17.30 
16.88 
14.88 
14.50 
14.60 
13.50 
13.50 
14.50 
16.13 
17.50 
18.00 
17.25 

$16.86 
15.60 
15.25 
15.25 
15.45 
16.06 
16.06 
14.40 
14.38 
14.60 
12.32 
11.00 

$11.20 
12.44 
11.26 
11.00 
10.75 
11.60 
12.16 
12.60 
16.44 
13.60 
14.38 
14.83 

$13.81 

February 

12.88 

March 

U.43 

Aoril 

11.90 

MSy!:::::::::::::::::::::::::.: 

12.81 

June 

13.33 

July 

13.16 

August 

14.44 

September 

16.35 

October 

16.94 

November 

16.31 

December 

14.76 

A  verase  tot  vear 

16.07 

12.45 

16.14} 

16.62 

14.63} 

12.46} 

18.76 
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Monthly  range  of  prices  of  iron  and  steel  in  the  Chicago  marhet  during  the  past  seven 

years — Continued. 

in.  NAILS  AND  WIRB. 
[Carload  price.) 


(1)  Wire  nails  per  keg. 

1903 

1904 

1906 

1908 

1907 

1908 

1909 

January 

12.08 
2.12i 
2.20 
2.15 
2.15 
2.15 
2.15 
2.15 
2.15 
2.15 
2.15 
2.00 

12.04 
2.05 
2.09 
2.10 
2.10 
2.07 
2.05 
1.90 
1.75 
1.75 
1.77 
1.88 

$1.90 
1.95 
1.95 
1.95 
1.95 
1.95 
1.96 
1.87 
1.87J 
1.95 
1.95 
1.95 

$1.94 
1.95 
1.95 
1.96 
1.95 
1.95 
1.95 
1.96 
1.96 
2.00 
2.04 
2.15 

12.15 
2.15 
2.15 
2.15 
2.15 
2.18 
2.18 
2.18 
2.23 
2.23 
2.23 
2.23 

$2.23 
2.23 
2.23 
2.23 
2.23 
2.13 
2.13 
2.13 
2.13 
2.13 
2.13 
2.13 

$2.13 

February 

2.13 

Vftmh..      ,.    , 

2.13 

April 

2.05 

May.:::::::::::::::::::!!"":: 

1.83 

June 

1.88 

July 

1.90 

August 

1.98 

September 

1.98 

October 

1.98 

November 

2.03 

Dficember 

2.03 

Average  for  year 

2.13 

1.97 

1.93i 

1.96 

2.18 

2.17 

2.00 

(2)  Steel  cut  naUs,  per  keg. 


1908 


1904 


1905 


1906 


1907 


1908 


1909 


January „ 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

Average  fbr  year. 


12.244 
2.3ll 
2.3li 
2.35 
2.35 
2.35 
2.35 
2.35 
2.36 
2.36 
2.11 


.114 
.111 


$1.90 
1.95 
1.91 
1.85 
1.85 
1.81 
1.80 
1.74 
1.76 
1.77i 
1.85 
1.80) 


$1.89 
1.90 
1.90 
1.90 
1.90 
1.90 
1.90 
1.90 
1.90 
2.09i 
2.10 
2.25 


12.30 
2.3C 
2.30 
2.30 
2.  .30 
2.33 
2.33 
2.38 
2.38 
2.38 
2.38 
2.38 


$2.38 
2.38 
2.38 
2.32 
2.23 
2.13 
2.08 
2.08 
2.08 
2.08 
2.08 
2.08 


11.93 
1.93 
1.98 
1.93 
1.82 
1.83 
1.89 
1.93 
1.93 
1.98 
1.98 
1.98 


2.33 


1.84} 


1.84 


1.96 


2.34 


2.18) 


1.93 


(3)  Galvanized  barb  wira,  per  100  pounds. 

1908 

1904 

1906 

1906 

1907 

1908 

1909 

Januarv 

12.68 
2.75 
2.80 
2.77 
2.75 
2.75 
2.76 
2.75 
2.76 
2.75 
2.75 
2.60 

$2.64 
2.65 
2.60 
2.70 
2.70 
2.68 
2.65 
2.42i 
2.20 
2.20 
2.22i 
2.33 

12.35 
2.40 
2.40 
2.40 
2.40 
2.40 
2.40 
2.32 
2.32i 
2.40 
2.40 
2.40 

12.39 
2.40 
2.40 
2.40 
2.40 
2.40 
2.40 
2.40 
2.41 
2.45 
2.49 
2.60 

12.60 
2.60 
2.60 
2.60 
2.60 
2.63 
2.63 
2.63 
2.68 
2.68 
2.68 
2.68 

12.68 
2.68 
2.68 
2.68 
2.68 
2.68 
2.68 
2.58 
2.58 
2.58 
2.58 
2.58 

S2.68 

Februfuy 

2.68 

March... 

2.58 

April 

2.68 

May.:.:::.:::::::::::::::.::::: 

2.13 

June 

2.18 

Julv 

2.20 

August 

2.28 

September 

2.28 

October 

2.28 

N  0  vem  ber 

2.38 

December 

2.40 

Average  for  vear 

2.74 

2.51 

2.38J 

2.45 

2.64 

3.62 

2.87 

70032—8.  Doc  725.  61-3,  TOl 
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Monthly  range  of  prices  of  iron  and  steel  in  the  Chicago  market  during  the  past  seven 

years — Continued . 

IV.  FINISHED  IRON  AND  STEEU 
[Carload  prioe.] 


(1)  Soft  steel  ban  per  100  pounds. 


1903 


1904 


1905 


1906 


1907 


1908 


1909 


January 

February 

March 

April 

May 

June 

-luly 

August 

September 

October 

November 

December 

Average  for  year. 


$1,764 
1.7e 
1.76 
1.76 
1.76 
1.76 
1.76 
1.76 
1.76 
1.76 
L64 
L46i 


1.72 


L49i 


$1.66i 


ll.66i 
1.66f 
1.66m 
1.66r 
1.66 
1.66 
1.66 
L66 
1.66 
1.66 
1.71m 
L76 


1.641 


L67| 


$1,764 
1.76 
1.76 
1.76 
1.76 
1.78 
1.78 
1.78 
1.78 
1.78 
1.78 
1.78 


SI.  78 
1.78 
1.78 
1.78 
L78 
1.58 
1.58 
1.58 
1.58 
L58 
L58 
1.58 


1.77J 


1.661 


$1.58 
1.5& 
1.3» 
1.34 
L37 
1.38 
1.4& 
1.51 
L57 
1.58 
1.65 
1.68 


1.50 


(2)  Common  bar  Iron  per  100  pounds. 


1903 


1904 


190^ 


1906 


1907 


1906 


1909 


January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

Average  for  year. 


$1.35i 
1.40 
L48 
1.48f 
1.45 
1.314 
1.324 
1.33f 
1.36 
1.36i 
1.45 
1.63 


$1.65 
1.65 
1.41 
1.60 
1.56} 
1.51 
1.611 
1.67 
1.65 
1.76J 
1.84 
1.85 


$1,814 
1.814 
1.81) 
1.80 
1.76i 
1.78 
1.78 
1.78 
1.78 
L78 
1.76 
1.75 


$1.69 
1.65 
L65 
1.66 
4.65 
1.50 
1.50 
L50 
L50 
1.50 
1.50 
1.50 


1.64]  ;        1.41i 


1.64i 


hTli 


L78i 


1.561 


$LiO 
1.48 
1.38 
1.28 
1.28 
1.3a 
L36 
1.30 
1.48 
1.53 
1.58 
1.60 


1.4S 


Authority:   Forty-eighth,   forty-ninth,    and   fifty -second  annual  reports  of    the 
Chicago  Board  of  Trade 
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Cattle  Shippers  No.  16. 

Net  revenue  and  maintenance  charges  cm  all  railway  sy stems ^  showing  a  decrease  in  net 
revenue  far  the  fiscal  year  1910. 


Decrease  In  net 
revenue. 


»<«k  Island j||9W 

Missouri,  Kansas  &  Texas  Ry.  -^  ^gjQ 
Toledo,  St.  Louis  &  Western.. ij  }^ 

Kansas  City  Southern  Ry |/  }^ 

EI  Paso  &  Southwestern  CJo  . . .  |  jgjQ 

I    1Q0Q 

San  Antonio  &  Aransas  Pass  |  jg^ 

Ry*  /  loriQ 

San  Pedro,  Los  Angeles  &  Salt  I  [xVx 

Lake [  ,q^ 

Chicago  &  Northwestern I  JJ^ 

Atchison,  Topeka  &  Santo  Fe.  |  {^J 

Detroit,  Toledo  &  Ironton |  }|j^ 

Northern  Pacific j  }^ 

Missouri  Pacific i{  {^J 


Increase  in 

maintenance 

charges. 

(4) 


12,564,851.30 

657,355.61 

691,184.29 

274,174.63 

133,309.78 

206,169.87 

647,987.07 

2,687,230.44 

6,627,931.88 

n,  637. 61 

4,224,893.10 

1,311,799.71 


The  figures  given  above  apply  to  the  railway  systems  or  roads  in  the  United  States 
operating  more  than  500  miies  of  line  as  reported  and  given  in  the  monthlv  bulletins 
issued  by  the  Interstate  Commerce  Commission  entitled  the  '*  Revenues  ana  Expenses 
of  Steam  Roads  in  the  United  States." 

The  figures  in  (2)  include  the  cost  of  maintenance  of  way  and  structures  and  the 
maintenance  of  equipment. 

The  statistics  for  the  fiscal  years  1909  and  1910  are  compiled  from  the  monthly 
bulletins  of  the  Interstate  Commerce  Commission,  reporting  the  revenues  and  expenses 
of  the  steam  roads  in  the  United  States.  The  figures  for  1909  do  not  correspond  pre- 
ci.'^ely  to  those  given  in  Bulletin  No.  5,  which  show  the  summaries  for  the  fiscal  years 
1908  and  1909,  but  they  are  substantially  the  same;  the  difference  may  be  due  to 
corrections  made  by  the  commission  in  the  later  publications;  we  use  the  later. 

Cattle  Shippers,  No.  17. 
Density  of  traffic  and  earnings  of  American  railways. 


Years. 

Number  of 
tons  hauled 
1  mile  per 
mile  of  line. 

(1) 

Increase 

over  first 

group. 

(2) 

Number 

of  tons 

per  train. 

(8) 

Increase 

over  first 

group. 

(4) 

Revenue 

per  ton 

hauled  1 

mile. 

(6) 

Average  haul  per 
ton7milea).f 

(6) 

(7) 

1S<J9 

448,069 
487. 24.5 
502. 705 
543.365 
551,232 

Per  cent. 

179. 35 

Per  cent. 

MUU. 
9.22 
9.41 
8.95 
8.98 
&78 

MHu. 
127.36 
119. 72 

MiUi. 

ivn 

175. 12 
181.  67 
181.79 
18,3.  97 

l«i^»l 

120.00 
124.89 
125.60 

180? 

1893 

Fh^t  group  average 

506,523 

180.38 

9.07 

123.52 



1894. 

457.252 

179.80 
189.69 
198.  81 
2W.G2 
226.45 

8.60 
8.39 
8.06 
7.98 
7.53 

125.88  : 

189.'> 

479,490 
523,832 
519.079 
617.010 

122.32 
124.  47 
128.27 
132.09 

lS9fi 

ISOT 

1^9S 

Second  group  average... 



519,492 

2.66 

199.87           10.8 

8.11 

126.61 



» Column  headed  (fj)  ref-rs  to  typical  haul  of  the  average  railway, 
haul  of  all  the  railways  rtgardea  as  a  system. 


Colunm  headed  (7)  refen^p  the  typical 
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Density  of  traffic  and  earnings  of  American  railways — Continued. 


Years. 

Number  of 
tons  hauled 
1  mile  per 
mile  of  line. 

(1) 

Increase 

over  first 

group. 

(2) 

Number 

of  tons 

per  train. 

(8) 

Increase 

over  first 

group. 

(4) 

Revenue 

per  ton 

hauled  1 

nUle. 

Average  haul  per 
ton. 

(6) 

(7) 

1899 

659,565 
735,352 
760,414 
793,351 
855,412 

Percent. 

243.52 
27a  86 
281.26 
296.47 
310.54 

Percent. 

2m». 

7.24 
7.29 
7.50 
7.57 
7.63 

MiUt. 
131.04 
13a87 
135.03 
131.04 
132.80 

246.58 

1900 

242.73 

1901 

251. 9S 

1902 

239.10 

1903 

242.35 

Third  group  average 

760,825  1        50.20 

280.53 

55.52 

7.46 

132.16 

344.66 

1904 

829, 476 

307.76 
322.26 
344.39 
357.35 
351.80 

—t 

7.80 
7.66 
7.48 
7.69 
7.64 

133.23 
130.60 
132.33 
131.71 
143.83 

244.30 

1906 

861,396 

982.401 

1,062,119 

974,054 

237.56 

1900 

24a  89 

1907 

242.05 

1908 

253.94 



Fourth  group  average. . . 

940,009 

85.58 

336.71 

86.66 

7.62 

134.32 

243.75 

This  table  shows  that  during  the  past  decade  the  number  of  tons  hauled  1  mile  per 
mile  of  line  increased  from  659,565  to  974,654,  or  49  per  cent. 

The  number  of  tons  hauled  in  an  average  train  has  increased  from  243.52  tons  in 
1899  to  351.80  tons  in  1909,  or  44  per  cent. 

Notwithstanding  the  increase  of  over  40  per  cent  in  the  density  of  traffic,  and  not- 
withstanding the  fact  that  the  average  distance  a  ton  is  hauled  is  greater  to-day  than 
10. years  ago,  yet  the  average  revenue  for  each  ton  hauled  1  mile  has  also  increased 
during  the  same  period.  This  is  directly  the  reverse  of  what  occurred  during  the 
prior  decade. 


Years. 

Number  of 
passengers 

hauled 
1  mile  per 
mile  of  line. 

(1) 

Increase 

over  first 

group. 

(2) 

Number 
of  passen- 

(3) 

Increase 

over  first 

group. 

(4) 

Revenue 
perpas- 
denrar 
hauled 
Imile. 

(5) 

Average 

per  pas- 
senger. 

1889                                 .  .             

75.325.0 

75.751.0 
79.OI2.0 
82,285.0 
83,809.0 

Percent. 

Percent. 
42.0 
41.0 
42.0 
42.0 
42.0 

Percent. 

Oentt. 

2.165 
2.167 
2.142 
2.126 
2.108 

MUe». 
24.47 

1890 

24.06 

1891                         .  .                    

24.18 

1892 

23.82 

1893               .                 

23.07 

First  erouD  averace 

79,362.4 

41.8 

2.141 

24.10 

1894 

81.333.0 
68,572.0 
71,705.0 
66,874.0 
72,462.0 

44.0 
38.0 
30.0 
37.0 
39.0 

1.036 
2.040 
2.010 
2.022 
1.073 

26.43 

1895 

24.02 

1896 i 

25.50 
25.04 

1897 

1808 

26.70 

Second  stoup  avwww 

72,189.2 

39.4 

2.006 

26.53 

1800 

77,821.0 
83.295.0 
80,721.0 
09,314.0 
103,291.0 

41.0 
41.0 
42.0 
46.0 
46.0 

1.078 
2.003 
2.013 
1.086 
2.006 

27.80 

1900 

27.80 

1001 

28.58 

1002 

30.30 

10(© 

30.10 

Third  group  average 

90.688.4 

14.27 

43.0 

2.87 

1.007 

28.03 

1004 

104,198.0 
109,949.0 
114.529.0 
123,259.0 
130.073.0 

46.0 
48.0 
40.0 
61.0 
64.0 

2.006 
1.062 
2.003 
2.014 
1.037 

30.64 

1906 

32.21 

1006 

31.64 

1007 

81.72 

1006 

32.86 

Fourth  group  average 

116.401.6 

46.67 

40.6 

18.66 

1.084 

81.70 
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Years. 

Total  revenues. 
(1) 

Total  expenses. 
(2) 

Net  revenues. 
(8) 

Increase 
over  1890. 

1890        

$1,051,877,632 
1,096.761,395 
1,117,407,343 
1,220.761,847 
1,073,361,797 

$723,301,440 
765,167,988 
816,051,491 
864,435,988 
760,539,606 

1328,576,192 
331,603.407 
356,365,852 
356,315,886 
303,822,201 

Percent. 

1891 

1892          

1893 ; 

1894 

Average .- . 

1,122,832,408 

787,409,301 

836,332,707 

2.06 

1895 , 

1,075,371,462 
1,150.160,376 
1,122,060,773 
1,247,326,621 
1,313,610,118 

765,562.848 
812,959,836 
796,662,606 
861,801,500 
903,306,631 

309,818,614 
337,209,541 
326,427,166 
385,524,121 
410,303,487 

1896 

1897 

lf^98            

1899 

Average 

1,181,713,270 

827,967,368 

363,866,686 

7.60 

1900 

1,487,044.814 
1,588,626,037 
1,726,380.267 
1,900,846,907 
1,975,174,091 

1,009,760,784 
1,080,123,276 
1,170,714,184 
1,315,588,421 
1,400,564,626 

477,284,030 
506,402,761 
656,666,063 
686,458,487 
674,619,465 

1901  

1902 

1903 

1904 

Average 

1,735,504,423 

1,195,308,268 

640,286,165 

64.43 

1905 

2,062,482,406 
2,325,766,167 
2,589.106.578 
2,421,542,004 
2,443,312,232 

1,453,926,708 
1,611,662,886 
1,828,828,189 
1,770,920.846 
1,704,523,450 

628,655.703 
714,102,281 
761,278,389 
650,621,150 
738,788,772 

1906 

1907     

1908 

1909 

Average 

•  2.372,441,477 

1,673,972,416 

696,660,261 

112.68 

1910 

2,779,246,875 

1,944,757,039 

834,489,836 

153.97 

The  net  revenue  of  American  railways  in  1910  exceeds  those  in  1900:  74.84  per  cent. 
The  net  revenue  of  American  railways  in  1910  exceeds  those  in  1890:  153.97  per  cent. 

(1)  New  nomenclature  of  the  commission:  ** Total  Operating  Revenue." 
Former  nomenclature  of  the  commission:  *' Gross  Earnings  from  Operation." 

(2)  New  nomenclature  of  the  commission:  "Total  Operating  Expenses''  added  to 
taxes. 

Former  nomenclature  of  the  commission:  "Operating  Expenses"  added  to  taxes. 

(3)  New  nomenclature  of  the  commission:  "Kail  Operating,  Net  Revenue,"  less 
taxes. 

Former  nomenclature  of  the  commission:  "Income  from  Operation,"  less  taxes. 
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Supplement  to  Cattle  Raisers'  Exhibit  No.  18. 

(The  following  300  pages  are  a  eupplement  to  Cattle  Raisers'  Exhibit  No.  18,  intro- 
duced by  Mr.  Thome.) 

The  data  employed  in  the  tables  consist  of  the  highest  and  lowest  quotations  each 
month  from  1890  to  1909  for  the  common  stocks  in  35  railways  and  5  express,  steam- 
ship, and  telegraph  companies.  (See  Table  I  for  list  of  companies  used.)  The  quo- 
tations were  copied  from  the  Financial  Review,  an  annual  publication  issued  by  the 
publisher  of  the  Commercial  and  Financial  Chronicle.  These  tables  give  the  highest 
and  lowest  prices  of  each  stock  quoted  each  month,  a  sufficient  body  of  quotations  to 
be  representative.  All  the  railroads  were  included  which  had  approximately  com- 
plete and  regular  records  for  the  20  years  1890  to  1909.  Several  important  lines,  such 
as  the  Burlington,  Lake  Shore,  Micnigan  Central,  and  Northern  Pacific,  were  omitted 
because  quotations  were  scanty  or  altogether  lacking  for  several  years.  The  Alton 
and  Rock  Island  have  undergone  changes  in  oiganization,  which  break  the  contin- 
uity of  their  quotations.  In  me  cases  of  the  Pullman  Co.  and  the  Adams  Express  Co. 
a  similar  break  has  resulted  from  stock  dividends.  Stock  dividends  which  did  not 
force  quotations  suddenlv  to  a  lower  level  and  the  pavment  of  assessments  which  did 
not  raise  quotations  suddenly  to  a  higher  level  have  been  disregarded.  If  all  stocks 
affected  by  such  changes  since  1890  were  excluded,  the  remaining  list  would  be 
short,  indeed.  •  In  railways  undergoing  reorganization  the  prices  of  voting  trust 
certificates  have  been  taken  in  lieu  of  tne  price  of  shares.  No  preferred  shares  were 
taken,  since  as  a  class  they  are  hybrids — a  cross  between  common  stocks  and  bonds. 
Thirty-five  railway  stocks  were  found  which  met  requirements,  and  5  express,  steam- 
ship, and  telegraph  stocks  were  added  to  bring  the  number  of  series  up  to  40. 

You  will  see  tnat  the  data  for  the  prices  of  the  common  stocks  in  each  of  the  40 
companies  are  presented  on  four  sheets,  the  first  page  covering  the  years  1890-1895; 
the  second,  1896-1901;  the  third,  1902-1907;  the  fourth,  1908-9.  For  each  year 
there  is  given  (1)  the  lowest  and  highest  prices  for  each  month;  (2)  the  averages  of 
these  lowest  and  highest  prices  for  each  quarter;  (3)  similar  averages  for  the  year  as  a 
whole;  (4)  corresponding  relative  prices  for  each  month,  quarter,  and  year;  (5)  the 
mean  between  the  average  high  and  low  relative  prices  for  the  year.  These  mean 
prices  for  the  year  are  placed  on  the  bottom  line. 

The  relative  prices  are  computed  on  the  basis  of  the  average  actual  prices  for  the  10 
years  1890-1899.  In  other  words,  the  relative  prices  are  percentages  of  these  average 
actual  prices  for  10  years.  This  method  of  computation  was  adopted  in  order  to 
make  a  fair  comparison  between  the  average  fluctuations  in  the  prices  of  common 
stocks  and  in  commodities  at  wholesale.  Our  best  fibres  for  commodities  are  thoee 
provided  by  the  Federal  Bureau  of  Labor.  They  are  m  the  form  of  an  index  number 
or  average  of  relative  prices,  computed  in  the  manner  just  described.  The  computa- 
tion of  these  relative  prices  was  done  upon  Thatcher's  cal9ulatiiig  instrument — acylin- 
dricid  slide  rule.  I  need  scarcely  say  that  these  computations,  as  well  as  the  original 
transcriptions  of  the  data  and  the  computations  of  the  average  prices  by  quarters  and 
years,  were  carefully  checked.  The  average  actual  prices,  on  the  basis  ol  which  the 
relative  prices  are  computed,  are  shown  in  Table  I. 

All  of  the  tables  were  made  up  from  these  sheets,  giving  the  actual  and  relative 
prices  by  months,  quarters,  and  years.  The  additions  were  made  on  Burroug^'i 
adding  machine  and,  like  all  the  other  computations,  were  carefully  checked. 

I  wDl  now  describe  the  tables. 

Table  I:  This  table,  as  said  above,  simply  gives  the  list  of  the  40  stocks  used,  and 
shows  Uieir  average  actual  prices  per  share  m  1890-1899. 

Table  II:  This  table  shows  the  average  relative  price  of  the  40  transportation  stocks 
for  each  year  from  1890  to  1909.  The  column  marked  "Low"  is  an  average  of  the 
yearly  averages  of  the  lowest  relative  prices  of  each  month.  Similarly ^  the  column 
marked  "High  "  is  an  average  of  the  yearly  averages  of  the  highest  relative  prices  for 
each  month .  The  column  marked  *  *  Spread  "  shows  the  difference  between  tne  ' '  low  *' 
and  *  *  high  "  figures.  Finally,  the  column  marked  * '  Average  "  shows  the  mean  between 
the  "low"  and  the  "high"  figures. 

Table  III  gives  the  low  anahigh  relative  prices  described  in  connection  with  Table 
II  for  each  quarter  of  the  20  years. 

Table  IV  gives  (1)  the  average  relative  prices  of  the  40  stocks  by  years  ending  June 
30.  These  figures  correspond  to  the  figures  marked  "Average  m  Table  II,  save 
that  they  are  computed  on  the  basis  of  fiscal  instead  of  calendar  years.  (2)  The 
column  showing  the  relative  railway  dividends  per  mile  is  made  from  figures  com- 
piled from  the  statistical  reports  of  the  Interstate  Commerce  Commission.  The 
actual  dividends  per  mUe  for  each  year  we^  divided  by  their  average  for  1890-1899, 
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in  order  to  put  the  figures  into  shape  corresponding  to  that  of  the  figures  for  the  prices 
of  the  stocks.  (3)  I%e  last  column,  showing  the  relative  net  income  of  railways  per 
mile,  was  computed  in  the  same  fashion. 

Table  V:  The  arithmetical  means  for  stocks  in  this  table  are  taken  from  the  column 
marked  "Average"  in  Table  II.  The  corresponding  figures  for  commodities  were 
computed  from  the  tables  of  the  Bureau  of  Labor.  In  preparation  for  a  comparison 
between  the  prices  of  stocks  and  the  prices  of  commodities,  I  have  revised  the  iBureau 
of  Labor's  index  number  for  wholesale  prices.  The  bureau's  list  of  commodities 
contains  anomalies  such  as  the  inclusion  of  a  single  series  for  wheat  and  ten  series  for 
cotton  sheeting,  two  series  for  hogs  and  three  series  for  glassware,  etc.  The  result  is 
most  unscientific  weighting  in  what  purports  to  be  an  unweighted  index  number. 
To  remedy  this  obvious  defect,  I  have  comoined  the  series  for  nearly  identical  articles, 
thereby  reducing  the  number  of  series  to  145.  The  new  averages  which  result  do  not 
differ  in  any  year  by  more  than  two  points  from  the  old — a  fresh  confirmation  of  the 
often-noted  fact  that  systems  of  weighting  make  comparatively  little  difference  in  a 
large  index  number.  Table  V  presents  boui  the  arithmetic  means  and  the  medians  for 
stocks  and  commodities.  The  result  of  the  comparison  would  be  substantially  the 
same  if  the  Bureau  of  Labor's  own  data  were  used  instead  of  my  revision.  They  may 
be  found  in  the  bulletin  of  the  Bureau  of  Labor  for  March,  1910,  page  385.  The  last 
two  columns  give  a  different  form  of  average  for  the  same  data.  The  median  is  that 
point  in  the  series  of  relative  prices  whicn  divides  the  whole  number  of  stocks  or 
commodities  into  two  equal  parts.  It  has  this  advantage  over  the  arithmetic  means: 
That  it  is  less  disturbed  by  cases  of  extraordinary  rise  above  the  general  level .  It  will 
be  seen  that  the  medians  are  slightly  higher  thim  the  arithmetic  means  in  years  when 
tiie  stock  prices  fell  very  low  and  decidedly  lower  than  the  arithmetic  means  in  years 
when  the  stock  prices  rose  very  high.  Owing  to  the  slighter  range  of  variation  in  the 
prices  of  commodities,  the  correspondence  between  the  medians  and  the  arithmetic 
means  is  much  closer  than  in  the  case  of  stocks. 

Table  VI:  This  table  shows  the  arithmetic  means  of  the  relative  prices  of  the  40 
common  stocks  classified  according  to  their  average  actual  prices  in  1890-1899.  The 
stocks  which  belong  in  each  one  of  the  groups  maybe  seen  on  referring  to  Table  VII. 
Here  the  40  transportation  companies  are  classified  primarily  on  a  geographical 
basis,  and  the  results  are  given  by  quarters.  Again,  the  companies  belonging  in 
each  group  may  be  found  by  looking  at  Table  I. 

Gattlb  Shippbr8  No.  19. 
Train-miU  statUties  of  all  railroadi  reporting  to  the  Interstate  Commerce  Commiesion. 


Yean. 

Rerenue 
per  train- 
mile,  aU 
trains. 

Increase 
over  1890 
(in  cents). 

Yean. 

1 

Revenue        Tnnr  nnaa 

toSi^  (incents). 

1800 

$1.44231 
1.43345 
1.44649 
1.43229 
1.36958 

1900....                        .  . 

1.65721 
1.72938 
1.82350 
1.91380 
1.93960 

21  490 

1891       

1901 

28  707 

1892 

0.418 

1902 

38.119 

1893 

1903 

47.140 

1894 

1904 

49.720 

Average.*. 

Average 

1.42482 

1.81269 

1905 

1895 

1.35947 
1.39667 
1.38194 
1.45449 
1.50436 

1.97908 
2.07547 
2.17741 
2.11269 
2.16789 

53.675 

1896 

1906 

63.316 

1897 : 

1907 

73  510 

1898 

1.218 
6.205 

1908 

67.038 

1809 

1909 

72.568 

Ayerage 

1.41918 

2.102.'M> 
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Trmn-mile  statistiei  of  all  raxbtoads  reporting  to  the  Interstate  Commerce  Commission — 

Continued. 


YeaxB. 

Ckwtof 
running 
a  train  1 
mile,  all 

trains. 

Increase 
over  1890 
(in  cents). 

Year*. 

Cost  of 
running 
atrainl 
mile.aU 

trains. 

Increase 
over  1890 
(in  cents). 

1800 

10.96006 

0.95707 

.96580 

.97272 

.93478 

1900 

$1.07283 
1.12292 
1.17960 
1.28604 
1.31.375 

11.282 

1881     

1901  

16.286 

1882 

0.574 
1.266 

1902 

21.954 

1883 

1903 

30.598 

1894 

1904 

35.368 

Average 

Average          

.95808 

1. 19103 

1906 

1886 

.93829 
.93838 
.02918 
.96635 
.98390 

_            __ 

1.32140 
1.37060 
1.46993 
1.47340 
1.45370 

36.134 

1886 

1906 

41.064 

1897 

1907 

50.987 

1898 

1908 

51.334 

1889 

2.384 

1909 

47.364 

.94522 

Yean. 

Net 

revenue 

pertrain- 

mUe,aU 

trains. 

Increase 
overl890 
(tn  cents). 

Yean. 

Net 
revenue 
pertrain- 
mUe,aU 

Increase 
over  1890 
(in  cents). 

1390 

10.48226 
.476.% 
.48069 
.45957 
.43450 

1900 

10.58433 
.60646 
.64390 
.64776 
.62585 

10.208 

1881 

1901 

12.421 

1892 

1902 

16.165 

1893. 

1903 

16.551 

1894 

1904 

14.360 

Average 

Average 

.46473 

.62156 

1906 

1896 

.44118 
.4.'»729 
.45276 
. 49814 
.52046 

.65766 
.70487 
.70748 
.63929 
.73419 

17.541 

1896 

1906 

22.262 

1897 

1907 

22. 62:^ 

1898     

1.589 

1908 

15.704 

1899 •. 

1909 

25.194 

Average 

.47396 

Net  revenue  per  train-mile  in  1909  exceeded  same  item  in  1890  52  per  cent. 
Net  revenue  per  train-mile  in  1909  exceeded  same  item  in  1900  25  per  cent. 

Cattlb  Shippers  No.  20. 
Earnings  and  expenses  of  American  railuaysy  per  mile  of  line. 


Yean. 

Gross  earn- 
ings from 
operation. 

(1) 

Operating 
expenses. 

(2) 

Not 
earnings. 

(3) 

Increase 

over  first 

group. 

(4) 

1890 

$6,725 
6,800 
7,313 
7,190 
6,109 

$4,425 
4,538 
4,809 
4,876 
4.163 

$2,300 
2.262 
2,404 
2,314 
1,946 

Per  cent. 

1891.... 

Ig92 

1893 

1894 

First  group  avflrage 

6,807 

4,502 

2,245 

1  2.45 

1895 

6,050 
6,320 
6,122 
6,755 
7,006 

4,083 
4,248 
4,106 
4,430 
4,570 

1.967 
2,072 
2,016 
2,325 
2,435 

1896 

1897 

1898         

1899 

6,460 

4,287 

2,163 

»3.78 

'Decrease. 
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Earnings  and  expenses  of  American  railways^  per  mile  of  line — Continued. 


YeaiB. 

Gross  earn- 
ings from 
operation. 

(1) 

Operating 
expenses. 

(2) 

Net 
earnings. 

(3) 

Increase 

over  first 

group. 

(4) 

1900 

J7,722 
8,123 
8,025 
9,258 
9,306 

14,  W3 
5,2(i9 
6,677 
6,125 
6,306 

S2,729 
2,854 
3,048 
3,133 
2,998 

Percent, 

1901           

1902 

1903               

1904 

Third  KToiiD  averasd 

8,606 

6,664 

2,958 

31.48 

1906 

9,598 
10,460 
11,383 
10,613 
10,886 

6,409 
6,912 
7,687 
7,394 
6,933 

5,189 
3,548 
3,606 
3,218 
3,552 

1906 

1907            * 

1908 

1900 

53.25 

The- net  revenue  per  mile  of  line  of  American  railways  in  1910  exceed  those  in  1900 
45.25  per  cent. 

The  net  revenue  per  mile  of  line  of  American  railways  in  1910  exceed  those  in  1890 
73.35  per  cent. 

(1)  New  nomenclature  of  I.  C.  C.:  "Total  operating  revenues.*'    Former  nomen- 
clature of  I.  C.  C:  "Total  (or  fffow)  earnings  from  operation.'* 

(3)  New   nomenclature   of   I.    C.    C:  "Rail   operation;  ne 
nomenclature  of  I.  C.  C:  "Income  from  operations." 


net  revenue."    Former 


Cattle  Shippers  No.  21. 
Tendency  of  capital,  dividends,  and  surplus  of  American  railways. 


Yean. 


HUeage. 
(1) 


Capital. 
(2) 


Increase 

over  first 

group. 

(3) 


Total 
dividends. 

(4) 


Increase 

overflrsb 

group. 

(«) 


Profit  and  loss 
balance. 

(6) 


Increase 

over  first 

group. 

(7) 


1889. 
1890. 
1891. 
1892. 
1893. 


157,759 
163.597 
168,402 
171,563 
176,461 


19,015,176,374.0 
9, 437, 343, 42a  0 
9,829,475,015.0 
10,226,748,134.0 
10,506,235,410.0 


PereerU. 


I82,110,19&0 
87,071,613.0 
91,117,913.0 
97,614,74&0 

100,929,885.0 


Per  cent. 


PereerU. 


First  group 
average... 


167,556.4 


9, 802, 995, 47a  6 


91,768,870.8 


1894. 
1895. 
1896. 
1897. 


178,708 

180,657 

182,776.63 

184,428.47 

186,396.32 


10,796,473,813.0 
10,963,584,385.0 
10,666,865,771.0 
10,635,006,074.0 
10,818,564,0310 


95,515,226.0 
85,287,543.0 
87,603,371.0 
87,110,609.0 
96,152,889.0 


Second 
group 
average. . . 


182,593.284 


10,756,097,214.8 


9.72 


90,333,925.6 


1899. 
1900. 
1901. 
1902. 
1903. 


180,294.66 
193,345.78 
197,237.44 
202,471.85 
207,977.22 


11,033,954,898.0 
11,491,034,96a  0 
11,688,147,091.0 
12,134,182,964.0 
12,599,990,258.0 


111,009,822.0 
139,597,972.0 
156,735,784.0 
185, 391, 665.  ol 
196,728,176.0 


$190,101,673.00 
233,f»89,620.00 
366,827,325.00 
366,147,239.00 


264,191,461.75 


176,208,437.00 
140,470,330.00 
115,212,780.00 
115,316,309.00 
157,566,019.00 


140;062,775.00 


Third 
group 
average... 


198,904.34 


11,780,462,034.2 


20.26 


157,802,681.8 


72.02 


1904. 
1905. 
1906. 
1907. 
1908. 


Fourth 
group 
average... 


213,904.34 
218,101.04 
224,363.17 
229,951.19 
233,677.71 


13,213,124,679.0 
13,805,258,121.0 
14,570,421,478.0 
16,062,146,683.0 
16,767,544,827.0 


221,941,049.0 
237,964,482.01 
272,795,974.0 
308,088,627.0 
390,695,351.0 


233,999.49  14,887,600,157.6    61.86  286,207,096.6   211.97  666,646,475.40    148.1S 


194,106,367.00 
271,929,372.00 
352,721,291.00 
433,913,787.00 
522,857,436.00' 


365,105,650.40  84.41 


551,478,629.00 
594,617,061.00 
636,391,319.00 
749,836,041.00 
745,604,337.00 


Google 
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Tendency  of  capital^  dividends,  and  turplus  of  American  railways — Continued. 


Years. 

Total  surplus 

from 
operations. 

(8) 

Increase 

over  first 

group. 

Surplus 

firom 

operations 

(per  mile 

of  line). 

(10)     - 

Increase 

over  first 

group. 

(11) 

1889           

$19,278,538 
12,070,383 
13;  587, 903 
14,036,066 
8,116,745 

Percent. 

$126.00 
77.00 
84.00 
86.00 
48.00 

Percent. 

1890 

1891 

1892 

1803. . 

First  group  average 

13,417,926 

84.20 

1804. 

146,861,294 

129,845,241 

1,534,169 

16,120.483 

44,078,557 

1261.00 

1168.00 

&00 

133.00 

239.00 

1896 

1806       

1897 

1898..  -  -     -  .     -     -                       -  

1899. 

53,064,877 
87,667,933 
84,764,782 
94,855,088 
99,227,460 

283.00 
466.00 
433.00 
474.00 
483.00 

1900 

1901 

1902                  ...           

1903 

Third  group  average 

626.38 

83,914,029.8 

425.60 

4OS.40 

1904. 

66,729,331 
89,043,490 
112,334,761 
141,323,264 

267.00 

4iaoo 

606.00 
621.00 

1906 

1906           

1908. 

Fourth  group  average 

644.21 

99,867,711.6 

4fia75 

436. 8S 

1  Deficiency. 

In  1908  the  total  capitalization  of  American  railways  exceeded  that  in  1900  by 
45.91  per  cent. 

In  1908  the  total  dividends  of  American  railways  exceeded  those  in  1900  by  179.86 
per  cent. 

In  1908  the  total  profit  and  loss  balance  of  American  railways  exceeded  that  in  1900 
by  174.15  per  cent. 

(The  total  capitalization  includes  the  stock  held  both  by  railway  companies  and 
the  public.  The  factors  for  1908  and  previous  years  are  not  entirely  comparable, 
because  different  rules  of  classification  are  followed  and  because  switchmg  ana 
terminal  companies  are  not  covered  by  the  figures  for  1908,  but  for  the  purpose  of  this 
comparison  the  use  we  have  made  of  such  figures  is  entirely  fair  so  far  as  tne  railway 
companies  are  concerned.) 

(There  were  no  figures  obtainable  for  1908  or  1909  which  coMld  foirly  be  compared 
to  those  for  former  years.) 

Table  l.—List  of  stocks  included  in  thefollomng  tableSf  and  their  average  actiuil  prices 

1890-1899. 

North  Atlantic  railways :  Prices  per  share. 

New  York,  New  Haven  A  Hartford $207. 90 

New  York,  Ontario  A  Western 17.  50 

New  York  Central 107. 40 

Pennsylvania  * 109. 30 

Erie 17.50. 

Anthracite  coal  railways: 

Central  of  New  Jersey 108.  30 

Delaware  &  Hudson 126.  70 

Delaware,  Lackawanna  &  Western 154.  40 

Reading 26. 50 

1  The  Pennsylvania  R.  R.  is  not  Quoted  with  regularity  on  the  New  York  market  until  September,  1897 
Figures  for  earlier  years  were  accordingly  made  by  taking  double  the  price  of  $60  shares  as  quoted  on  the 
Philadelphia  Exchange. 
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M  id  d  le  Western  railways  *  Prices  per  share. 

Cleveland,  Cincinnati,  Chicago  &  St.  Loui^ $47.  90 

Wheeling  A  Lake  Erie : 16.  50 

New  York,  Chicago  A  St.  Louie 14.80 

Wabash 8.  70 

Pittsbuigh,  Cincinnati,  Chicago  A  St.  Louis. .     24. 90 

Canada  Southern 52.  70 

Lake  Erie  A  Western 18. 30 

Illinois  Central 100. 80 

Northwestern  railways: 

Chicago,  Milwaukee  A  St.  Paul 79.  20 

Chicago  A  Northwestern 114. 60 

Chicago,  St.  Paul,  Minneapolis  A  Omaha 51. 40 

Duluu,  South  Shore  A  Atlantic 5. 80 

Iowa  Central 9.  20 

Minneai>oli8  A  St.  Louis 19.  60 

Wisconsin  Central 10. 10 

Southern  railwa3r8: 

Chesapeake  A  Ohio 20. 80 

Norfolk  A  Western 12. 10 

Louisville  A  Nashville 62. 80 

Missouri  Pacific 41. 40 

Missouri,  Kansas  A  Texas 13. 10 

Texas  A  Pacific 12. 30 

Pacific  railways: 

Atchison,  Topeka  A  Santa  Fe 21.  60 

Denver  A  Rio  Grande 14. 90 

Southern  Pacific 26.  20 

Union  Pacific 29. 30 

Canadian  Pacific 74. 40 

Express,  steamship,  and  telegraph  companies: 

American  Express  Co 119.  20 

United  States  Express  Co 51. 60 

Wells,  Faigo  Express  Co 124. 20 

Pacific  Mail  Steamship  Co 30. 40 

Western  Union  Telegraph  Co 86. 90 

Tabls  II. — Relative  prices  of  40  transportation  stocks,  hy  years, 

[Ayerage  prices  of  1890-1899  equals  100.] 
ARITHMETIC  MEANS. 


Low. 

High. 

Spread. 

Average. 

1890       

115 
107 
117 
87 
77 
80 
73 
79 
89 
121 
126 
190 
239 
189 
183 
239 
256 
192 
191 
260 

127 
119 
128 
100 
86 
91 
82 
88 
99 
136 
141 
225 
261 
212 
201 
260 
279 
216 
212 
288 

12 
12 
11 
13 
9 
11 
9 
9 
10 
15 
15 
29 
22 
23 
18 
21 
23 
24 
21 
22 

121 

1891 

113 

1892 

123 

1 893 .*. 

93 

1894 

82 

1895         

85 

1896 

77 

1897  

84 

1898 

94 

1899 

128 

1900 

134 

1901 

211 

1902 

250 

1903 

201 

1904 

192 

1905 

250 

1906   

267 

1907 

204 

1908 

201 

1909 

277 
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Tablb  III. — Relative  prices  of  40  transportation  stocks,  by  quarters^  1890-1909. 

[Average  prices  of  1890-1899  equals  100.] 
ARITHMETIC  MEANS. 


Year  ending  June  30~ 

First 
quarter. 

Second 
quarter. 

Third 
quarter. 

Fourth 
quarter. 

Low. 

High. 

Low. 

High. 

Low. 

Hl^ 

Low. 

High. 

1890 

121 

102 

121 

106 

80 

70 

76 

74 

87 

115 

125 

167 

228 

235 

170 

235 

260 

224 

168 

245 

131 
112 
133 
120 
88 
77 
85 
81 
98 
131 
138 
193 
244 
254 
187 
267 
284 
256 
180 
268 

126 
103 
118 
90 
79 
81 
76 
71 
87 
117 
126 
194 
240 
197 
164 
225 
244 
199 
181 
267 

138 
114 
127 
103 
87 
92 
83 
77 
94 
131 
140 
237 
259 
221 
174 
249 
273 
219 
202 
287 

123 
104 
117 
70 
75 
90 
65 
85 
93 
126 
121 
204 
255 
162 
182 
244 
257 
193 
200 
274 

133 
121 
126 
85 
84 
100 
74 
96 
101 
140 
130 
234 
280 
192 
200 
262 
279 
212 
218 
292 

96 

117 

U4 

79 

76 

79 

76 

88 

94 

124 

133 

219 

233 

163 

213 

253 

261 

153 

223 

276 

113 

1891  

130 

1392        

124 

1893 

92 

1894       

83 

1895 

92 

1896 

85 

1897  

97 
106 

1898 

1899 

141 

1900 

166 

1901 

238 

1902   

261 

1903 

179 

1904      

239 
273 

1906 

1906    

282 

1907 

248 

1908    

1909 

301 

Table  IV. — Relative  prices  of  stocks  compared  with  relative  railway  dividends  and  net  in- 
come,  hy  years. 


ARITHMETIC  MEANS. 


Year  ending  June  30— 

Relative 
prices  of 
stocks. 

Relative 

railway 

dividends 

per  mile. 

Relative 
net  income 
of  railways 

per  mile. 

1890 

104 
108 
113 
109 
106 
87 
87 
86 
94 
107 
131 
145 
167 
173 
189 
198 
221 
245 

110 
115 

1891  

112 
121 
113 
83 
80 
85 
75 
92 
111 
132 
166 
233 
242 
174 
225 
262 
247 
182 
244 

1892 

121 

1893  

111 

1894 

54 

1895 

54 
83 

1896 

1897 

75 

1898 

129 

1899 

148 

1900 

200 

1901 

209 

1902 • 

237 

1903 

244 

If04 

222 

1905 

255 

1900 

293 
335 

1907 

1908 , 

1909 V 
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Tablb  v. — Arithmetic  means  and  medUme  of  the  relative  prices  of  stocks  and  of  commodi- 
ties at  wholesale^  1890-1908. 


AriUunetic  means. 

Medians. 

Year  ending  Jane  30— 

Stocks. 

Commodi- 
ties. 

Stocks. 

Commodi- 
ties. 

1890    

121 

13 

123 

93 

82 

85 

77 

84 

94 

128 

134 

211 

260 

201 

192 

260 

267 

204 

201 

277 

115 
113 
106 
105 
95 
93 
80 
80 
93 
102 
111 
109 
114 
114 
114 
116 
122 
129 
121 
124 

109 

106 

115 

06 

87 

80 

81 

88 

91 

116 

134 

183 

218 

182 

168 

240 

236 

179 

160 

241 

112 

1891 

111 

1892    

107 

1893 

104 

1894    

96 

1895 

94 

1896   

90 

1897 

91 

1S9S   

94 

1S99 

100 

1900  

109 

1901 * 

107 

1902 

110 

1903 

111 

1904  

112 

1905 

114 

1906 

110 

1907 

120 

1908  

110 

1909 

Table  VI. — Relative  'prices  of  stocks  classified  according  to  average  actual  prices  in 

1890-1899. 

ABITHMETIC  MEANS. 


Less  than 
125  pCT 
share. 

$25  to  $99 
per  share. 

Over  SlOO 
per  share. 

1890 , 

125 

118 

128 

92 

76 

85 

73 

78 

80 

136 

147 

271 

325 

246 

221 

297 

319 

225 

218 

332 

127 

115 

126 

92 

77 

79 

72 

84 

08 

129 

130 

186 

221 

187 

192 

248 

265 

214 

214 

271 

106 

1891 

101 

18^_> 

107 

I.s9i 

99 

1894 

06 

1S95 

05 

1890 • 

01 

1897 

03 

1898  

100 

1S99 

114 

1900 

116 

1901 

140 

1902 

161 

1903 

141 

1904 

142 

1905     .      

173 

190ft 

183 

1907 

155 

1908 

167 

1909 

193 

Digitized  by  VjOOQIC 


3328 


ADVANCES  IN  RATES  BY  CABBIEBS. 


Tablb  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years: 

ARITHMETIC  MEANS. 


Five 

Five 

Six 

Ei^ht 

express. 

North 

Four  coal 

mlc 

die 

north- 

Five Pacific 

steamship. 

Atlantic 

railways. 

mUit. 

western 

western 

railways. 

and  tele- 

railways. 

railways. 

railways. 

graph 

companies. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High 

Low. 

High. 

1800. 

First  quarter.. 
Second  quarter 

112 

117 

113 

121 

133 

147 

128 

138 

107 

118 

137 

148 

118 

124 

115 

124 

120 

131 

134 

146 

137 

147 

113 

124 

150 

K)5 

116 

124 

Third  quarter. 

113 

118 

122 

128 

143 

154 

130 

138 

104 

115 

144 

161 

115 

121 

Fourth  quarter 

97 

107 

97 

111 

HI 

134 

95 

113 

T-/ 

8(> 

112 

13S 

103 

114 

Year.... 

110 

117 

113 

122 

124 

139 

114 

126 

99       111 

l3o 

153 

113 

121 

1801. 

First  quarter.. 
Second  quarter 

101 

107 

101 

106 

112 

124 

102 

111 

83 

02 

116 

ISO 

106 

115 

90 

106 

101 

109 

114 

128 

104 

117 

83 

03 

120 

138 

106 

113 

Third  quarter. 

100 

113 

100 

111 

113 

134 

106 

127 

84 

105 

123 

146 

104 

111 

Fourth  quarter 

116 

126 

107 

114 

123 

136 

130 

146 

08 

114 

141 

154 

101 

10» 

Year.... 

104 

113 

102 

111 

115 

130 

111 

125 

87       100 

125 

142 

105 

112 

1882. 

First  quarter.. 
Second  quarter 

118 

129 

118 

138 

119 

132 

134 

147 

106 

110 

142 

155 

104 

100 

116 

124 

137 

146 

109 

117 

126 

134 

105 

120 

133 

142 

104 

110 

Third  quarter. 

114 

120 

134 

141 

103 

114 

118 

127 

118 

135 

131 

138 

106 

112 

Fourth  quarter 

112 

118 

129 

137 

103 

113 

111 

123 

118 

129 

139 

139 

104 

112 

Year.... 

115 

123 

130 

140 

108 

119 

122 

133 

112  1     126 

134 

143 

110 

1893. 

First  quarter.. 
Second  quarter 

107 

116 

106 

123 

99 

111 

106 

118 

111 

127 

123 

134 

103 

111 

04 

102 

87 

99 

81 

95 

89 

104 

87 

102 

103 

119 

94 

103 

Third  quarter. 

79 

93 

76 

89 

59 

76 

70 

83 

66 

79 

60 

89 

80 

90 

Fourth  quarter 

88 

95 

92 

104 

60 

87 

80 

95 

73 

8.5 

71 

86 

86 

06 

Year.... 

92 

101 

90 

104 

76 

91 

8() 

101 

85 

99 

91 

107 

91 

100 

1804. 

First  quarter.. 
Second  quarter 

88 

94 

97 

103 

68 

79 

80 

87 

76 

85 

71 

79 

87 

03 

85 

93 

92 

98 

72 

82 

79 

8ti 

80 

89 

63 

74 

86 

91 

Third  quarter. 

86 

92 

93 

100 

72 

80 

79 

89 

63 

73 

54 

63 

85 

90 

Fourth  quarter 

85 

91 

84 

94 

77 

85 

79 

87 

67 

72 

66 

63 

84 

91 

Year.... 

86 

93 

»l. 

99 

72 

83 

79 

88 

72 

80 

61 

70 

86 

92 

1001. 

First  quarter.. 
Second  quarter 

137 

154 

121 

137 

205 

240 

152 

183 

208 

237 

202 

235 

116 

132 

148 

176 

136 

155 

242 

308 

188 

226 

241 

292 

236 

308 

128 

146 

Third  quarter. 

im 

171 

139 

152 

246 

292 

200 

234 

260 

302 

248 

292 

135 

145 

Fourth  quarter 

I'lS 

171 

149 

166 

259 

283 

224 

246 

282 

302 

266 

288 

144 

153 

Year.... 

14S 

168 

136 

153 

2:^8 

281 

191 

222 

250 

284 

238 

281 

131 

144 

1002. 

First  quarter.. 
Second  quarter 

157 

167 

172 

183 

262 

280 

235 

253 

293 

318 

270 

28»> 

158 

170 

156 

166 

178 

191 

271 

201 

250 

270 

325 

367 

278 

298 

161 

170 

Third  quarter. 

161 

173 

182 

194 

acw 

349 

265 

288 

342 

370 

296 

328 

171 

189 

Fourth  quarter 

147 

165 

163 

184 

287 

328 

230 

261 

310 

342 

273 

303 

166 

184 

Year.... 

1;V, 

IG8 

174 

188 

•jsl 

312 

24.-) 

2f.8 

318       347 

279 

304 

164 

ITS 

1003. 

First  quarter. . 
Second  quarter 

151 

163 

172 

184 

297 

319 

224 

245 

311 

337 

274 

296 

170 

182 

129 

143 

155 

16W 

255 

290 

186 

210 

241 

276 

233 

262 

146 

158 

Third  quarter. 

113 

131 

148 

164 

21.=; 

25,'i 

I4ti 

178 

181 

227 

190 

224 

130 

143 

Fourth  quarter 

113 

122 
140 

142 

154 

212 

230 

152 

167 

182       205 

195 

213 

134 

144 

Year.... 

126 

154 

168 

245 

274 

177 

200 

229  j    261 

223 

249 

145 

167 
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Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued . 


ARITHMETIC  MEANS-Continued. 


1 

Five 

Five 
North 

Foorooal 

Six 

Eight 
middle 

Seven 
north- 

Five Pacific 

Atlantic 

railways. 

rAilix 

-^r 

western 

western 

railways. 

and  tele- 

Quarter. 

railways. 

railways. 

railways. 

graph 

companies. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

1904. 

First  quarter. . 
Second  quarter 

110 

122 

146 

158 

213 

238 

160 

173 

202 

221 

198 

224 

141 

149 

110 

118 

150 

156 

214 

226 

152 

162 

166 

176 

212 

227 

140 

146 

Third  quarter. 

125 

138 

164 

177 

238 

266 

164 

178 

194 

211 

236 

258 

148 

IGO 

Fourth  quarter 

149 

170 

194 

212 

288 

323 

187 

213 

231 

265 

267 

295 

163 

176 

Year.... 

124 

137 

163 

176 

238 

263 

166 

182 

203 

224 

228 

251 

148 

158 

1906. 

First  quarter.. 
Second  quarter 

172 

192 

219 

236 

813 

336 

206 

224 

262 

294 

290 

314 

173 

185 

169 

190 

224 

240 

203 

329 

193 

216 

247 

276 

275 

305 

169 

178 

Third  quarter. 

184 

197 

254 

277 

321 

342 

205 

222 

270 

203 

300 

320 

173 

179 

Fourth  quarter 

184 

196 

286 

309 

324 

346 

213 

235 

288 

313 

309 

332 

171 

181 

Year.... 

177 

194 

246 

265 

313 

338 

204 

224 

267 

294 

294 

317 

172 

181 

1906. 

First  quarter.. 
Second  quarter 

177 

192 

288 

311 

326 

357 

225 

248 

296 

325 

383 

365 

172 

184 

163 

185 

273 

317 

312 

345 

214 

240 

265 

297 

318 

351 

163 

178 

Third  quarter. 

168 

182 

296 

322 

330 

354 

218 

232 

270 

293 

352 

394 

177 

188 

Fourth  quarter 

167 

181 

307 

331 

337 

365 

212 

227 

269 

296 

383 

411 

176 

186 

Year.... 

169 

185 

291 

320 

326 

355 

218 

237 

275 

303 

347 

380 

172 

184 

1896. 

First  quarter.. 
Socond  quarter 

82 

88 

77 

87 

66 

77 

74 

82 

58 

65 

48 

67 

85 

89 

87 

95 

86 

94 

79 

93 

89 

102 

76 

92 

68 

68 

87 

94 

Third  quarter. 

87 

94 

92 

99 

88 

100 

100 

111 

90 

104 

76 

88 

92 

99 

Fourth  quarter 

83 

94 

83 

94 

67 

84 

83 

99 

82 

97 

67 

80 

87 

97 

Year.... 

85 

93 

84 

93 

75 

89 

87 

98 

78 

91 

62 

73 

88 

96 

1896. 

' 

« 

Second  quarter 

86 

92 

81 

91 

60 

70 

80 

91 

79 

88 

63 

71 

85 

92 

85 

90 

83 

90 

61 

71 

79 

86 

78 

85 

65 

71 

84 

91 

Third  quarter. 

77 

85 

75 

87 

65 

67 

61 

72 

63 

72 

55 

61 

74 

81 

Fourth  quarter 

85 

91 

93 

104 

72 

84 

70 

80 

76 

85 

59 

68 

81 

89 

Year.... 

83 

89 

83 

93 

62 

73 

72 

82 

74 

82 

61 

68 

81 

88 

1897. 

First  quarter.. 
Second  quarter 

84 

80 

88 

97 

78 

86 

64 

74 

74 

80 

64 

60 

84 

88 

82 

87 

78 

85 

60 

78 

62 

67 

73 

79 

62 

57 

85 

89 

Third  quarter. 

93 

100 

91 

99 

91 

110 

74 

90 

91 

108 

67 

80 

93 

101 

Fourth  quarter 

91 

97 

85 

94 

92 

105 

81 

93 

98 

106 

78 

86 

91 

98 

Year.... 

87 

93 

85 

93 

82 

95 

71 

81 

83 

93 

63 

71 

88 

94 

1896. 

First  quarter.. 
Second  quarter 

90 

100 

84 

91 

87 

103 

83 

96 

96 

109 

76 

87 

91 

99 

89 

94 

83 

87 

85 

96 

85 

92 

100 

110 

72 

80 

90 

97 

Third  quarter. 

93 

97 

82 

87 

96 

107 

90 

101 

100 

107 

86 

94 

97 

104 

Fourth  quarter 

92 

99 

78 

86 

98 

113 

90 

103 

101 

112 

94 

110 

102 

112 

Year.... 

91 

98 

81 

87 

91 

105 

87 

98 

96 

105 

82 

93 

95 

103 

1899. 

First  quarter.. 
Second  quarter 

107 

la 

90 

99 

122 

140 

114 

136 

126 

141 

124 

143 

116 

125 

109 

95 

103 

120 

138 

102 

119 

146 

165 

121 

137 

114 

121 

Third  quarter. 

114 

120 

98 

105 

130 

149 

115 

128 

172 

193 

126 

141 

112 

120 

Fourth  quarter 

107 

117 

96 

105 

124 

149 

117 

131 

176 

198 

123 

143 

107 

118 

Year.... 

110 

119 

95 

103 

124 

144 

112 

129 

164 

174 

124 

141 

113 

121 
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Table  YIL— Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

yair»--Continued . 


ARITHMETIC  MEAN8--Ckmtinoed. 


Quarter. 

Five 

North 

Atlantic 

railways. 

Four  coal 
railways. 

Six 
southern 
railways. 

Eight 

middle 

western 

railways. 

Seven 
north- 
western 
railways. 

Five  Paciilo 
railways. 

Five 

steara^mD, 
and  tele- 
graph 
companies. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

1900. 

First  quarter.. 
Second  quarter 
Third  quarter. 
Fourth  quarter 

107 
105 
101 
109 

115 
113 
106 
125 

94 
94 
94 
99 

99 
99 
99 
106 

132 
142 
134 
155 

150 
166 
146 
184 

116 
115 
108 
122 

129 
129 
117 
146 

172 
171 
164 
170 

102 
101 
176 
108 

128 
131 
131 
152 

145 
148 
143 
181 

105 
00 
100 
108 

UA 
106 
105 
124 

Year.... 

105 

115 

96 

102 

140 

161 

115 

131 

170 

100 

136 

154 

103 

112 

1907. 

First  quarter.. 
Second  quarter 
Third  quarter. 
Fourth  quarter 

142 
121 
116 
99 

163 
135 
128 
112 

261 
241 
231 
196 

296 
262 
248 
226 

291 
262 
256 
197 

338 
291 
282 
235 

174 
163 
149 
110 

200 
168 
165 
131 

221 
188 
171 
134 

254 
203 
186 
160 

344 
306 
302 
240 

395 
342 
335 
289 

150 
140 
149 
106 

171 
161 
160 
121 

Year.... 

120 

135 

232 

258 

252 

287 

144 

163 

170 

201 

900 

340 

146 

158 

1908. 

First  quarter.. 
Second  quarter 
Third  quarter. 
Fourth  quarter 

100 
111 
124 
139 

111 
125 
138 
152 

227 
252 
260 
291 

253 

268 
280 
307 

186 
218 
246 
270 

221 
250 
270 
304 

119 
137 
146 
161 

13» 
165 
160 
184 

137 
166 
187 
226 

157 
100 
200 
263 

251 
203 
320 
368 

284 
320 
360 
400 

128 
131 
130 
147 

130 
138 
145 
156 

Year.... 

118 

132 

261 

.280 

230 

261 

141 

150 

170 

205 

310 

341 

137 

140 

1909. 

First  quarter.. 
Second  quarter 
Third  quarter. 
Fourth  quarter 

141 
156 
160 
152 

157 
167 
173 
164 

290 
331 
346 
349 

808 
361 
364 
368 

316 
344 
352 
365 

360 
364 
379 
393 

181 
193 
196 
200 

199 
207 
211 
220 

268 
203 
204 
278 

301 
324 
312 
200 

308 
428 
445 
452 

425 
453 
470 
477 

140 
157 
160 
107 

156 
165 
164 
230 

Year.... 

152 

.  165 

329 

350 

344 

371 

192 

200 

283 

800 

431 

458 

160 

184 
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Tablb  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Ck>n  ti  nued . 

NEW  YORK,  NEW  HAVEN  &  HAETFOED. 
[Average  price  1800-1909, 207.9.] 


1800 

1891 

1802 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

244i 
249 
246 
260 
255 
282 
262i 
262 
260 
259 
248 
260 

250 
262 
250 
256 
265 
270 
262i 
263 
266 
260 
252 
254 

118 
120 
118 
120 
123 
126 
126 
126 
125 
126 
119 
120 

120 
121 
120 
123 
127 
130 
126 
127 
128 
125 
121 
122 

2541 
266 
1226 
230 
230 

270 

271 

228i 

23? 

231 

123 
127 
109 
111 
111 

130 
130 
110 
111 
111 

224 
226 
226 

SI* 
227 

230 

106 
100 
108 

100 

February 

100 

March. 

111 

April 

fiSy :::::::::::: 

242 
242 

230 
245 

260 

262 

249 

249 

248 

246} 

241 

255 

116 
116 
119 
119 
119 
119 
111 
118 

120 

June 

121 

July 

226 
226 
225 
229 
224i 
226 

228 
230 
230 
23U 
229j 
228 

108 
108 
106 
110 
108 
109 

110 
111 
HI 
111 
110 
110 

120 

August 

120 
110 

September 

October 

110 
116 
123 

November ........... 

December 

Avenwes  per  quarter: 
FuSt. ............ 

246.5 
255.7 
261.5 
252.3 

25a7 
263.7 
263.8 
256.3 

119 
123 
126 
121 

121 
127 
127 
123 

248.6 
230 
226 
226.6 

256.4 
23a6 
229.3 
229.7 

120 
111 
108 
109 

123 
111 
110 
110 

225 
242 
847.8 
24a  5 

228.1 
261 
24&7 
247.5 

106 
116 
119 
116 

110 
121 
120 
110 

Second 

Thlrtl 

Fourth 

Year 

254 

2SS.A 

122 

124 

232.7 

237 

112 

114 

238.5 

24a2 

115 

IIT 

Average 

123 

113 

116 

1893 

1»»4 

1806 

January 

256 
253i 

262i 
261 

123 
122 

126 
126 

185 

183 

180i 

189 

179 

179 

178 

180 

179 

181  i 

190 

193 

190 
185 
195 
193 
189 
185.4 

183^ 

180 

183i 

196 

197 

89 
88 

87 
01 
86 
86 
86 
87 
86 
87 
01 
03 

91 
89 
04 
03 
01 

88 
87 
88 
94 
96 

February 

194 
193 
200 
198 
210 
203 
199 
176 
185 
184 
174 

196 
199 
201 
213 
218 

Eg* 

\n 

m 

188 

93 
03 
96 
06 
101 
08 
06 
85 
80 
80 
84 

04 
06 
07 
102 
106 
102 

March 

April 

May 

June 

'262i  " 

210 

97 

101 

July 

August 

00 
89 
91 
90 
90 

September 

188 
191 
197 
196 

200 

197  J 
198 
198 

90 
92 
95 
94 

96 
95 
96 
95 

October 

November 

December 

Averages  per  quarter: 

254.8 
202.5 

188 
194.7 

261.8 
210 
200 
197.8 

123 
97 
90 
94 

126 
101 
96 
96 

182.8 
182.3 
179 
18&1 

190 
189.1 
182 
19L8 

88 
88 
86 
00 

91 
91 
88 
92 

193.5 
202.7 
192.7 
181 

107.5 
2ia7 
201 
188.2 

93 
07 
93 
87 

05 
101 
07 
01 

Second 

Third 

Fourth 

Year 

212 

2iai 

102 

inc 

183.1 

18&2 

88 

91 

192.4 

199.5 

93 

06 

Average 

103 

80 

04 

i 

lEx  rights. 
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Table  VII. — Relative  prices  of  seven  groups  of  transportatum  stocks  by  quarters  and 

years — Continued . 


NEW  YORK, 

NEW 

HAVEN  &  HARTFORD— Continued 

1896 

1897 

1808 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

175 

184 

84 

89 

175) 

160 

1711 

170 

165) 

166 

172) 

176 

isai 

180 
178 
180 

178 
176) 
175 
172) 
170 
174) 
176 
179) 
185) 
183 
180) 

isai 

84 
77 
83 
82 
79 
80 
83 
85 
87 
87 
86 
87 

86 
84 
84 
83 
82 
84 
84 
86 
89 
88 
87 
88 

1^ 

182 

\n\ 

187 
187) 
190 
190 
189 
190) 
195: 

193) 

196 

189 

184 

192 

191) 

190 

196} 

194 

192 

194) 

201 

86 
89 
88 
88 
89 
90 
90 
91 
91 
91 
92 
94 

91 

February 

94 

March 

175 

170 

169 

173) 

160 

160 

164.6 

167.6 

177 

176) 

180 

176 

175) 

178 

171 

165) 

166 

173 

183 

181 

84 
82 
81 
83 
77 
77 
79 
81 
85 
85 

87 
85 
84 
86 
82 
80 
80 
83 
88 
87 

91 

April 

81^ 

May.:::::::::::::.... 

92 

JUIM^ 

92 

July 

92 

August 

94 

September 

9a 

October       

92 

November 

93 

December 

97 

Averages  per  quarter: 
First          

175 
17a  8 
161.5 
17a  7 

182 
176.6 
167.7 
179.2 

84 
82 

78 
84 

88 
86 
81 
86 

169 
167.1 
176.2 
179.3 

176.2 
172.3 

180 
182.1 

81 
80 
85 
86 

85 
83 

87 
88 

181.9 
184.8 
189.2 
191.5 

192.8 
189.3 
19a  6 

IQiv  H 

87 
89 
91 
92 

03 

Second 

91 

Third 

98 

Fourth. 

94 

Year 

169.8 

175.8 

82 

85 

172.9 

177.6 

83 

RA 

186.8  1  192.8 

90 

03 

Aver&ge 

83 

84 

S 

1 

1899 

1900 

1901 

januMy  r 

198 

207 

204} 

208 

212 

212 

211J 

213 

214 

213 

214} 

207) 

204 

211 

210 

222 

216) 

219 

217) 

218) 

219 

215) 

216 

215 

9S 
100 

98 
100 
102 
102 
102 
102 
103 
102 
103 
100 

98 
101 
101 
107 
104 
105 
105 
105 
105 
104 
104 
103 

212) 
213 
214 

2151 

215 

214 

213) 

215) 

212 

210) 

212 

212 

2ia9 

213 

213 

102 
102 
103 
102 
102 
101 
101 
101 
100 
101 
101 
101 

104 
103 
103 
103 
104 
102 
101 
102 
102 
101 
102 
102 

211 

206) 

208 

211 

212 

213 

214 

215 

211 

211) 

211) 

210 

2iai 

211 

210 

214) 

215.4 

217 

216) 

216 

216) 

214 

214 

214 

101 
99 
100 
101 
102 
102 
103 
103 
101 
102 
102 
101 

103 

February 

102 

Mwch!!:....::::::... 

101 

April 

211^ 
211 

2ia 

210 
210 
207l 

103 

fiSy..:.:.:::::.:.:... 

104 

June 

104 

July 

104 

AUg[U8t 

104 

September 

104 

October 

209 
210) 
211 

103 

November..... 

103 

December 

103 

Averages  per  quarter: 

203.1 
2ia7 
212.9 
211.7 

208.3 
219.2 
218.3 
215.5 

98 
101 
102 
102 

100 

ia5 

105 
104 

213.2 
211.2 
20a5 
2ia2 

214.9 
213.7 
211.5 
212.3 

103 
102 
101 
101 

103 
103 
102 
102 

208.5 
212 
213.3 
2ia9 

211.7 
215.6 
215.6 

914 

100 
102 
103 
101 

102 

Second.  ...      jj 

104 

Thh-d 

104 

Fourth 

103 

Year 

209.6 

215.3 

101 

104 

211 

213.1 

101 

la-? 

2U.2 

214.2 

102 

103 

Average 

102 

102 

1( 

12 

1902 

1903 

1904 

January 

209) 
210 
213) 
215 
230 

231} 

233 

230 

225 

221 

221.4 

211 
2245 
231.4 
222.5 

212) 

212} 

219} 

255 

245 

237 

241) 

236 

237 

233 

228.1 

225 

214.7 
245.7 

238.2 
228.7 

101 
101 
103 
103 
111 
110 
111 
112 
111 
108 
106 
106 

102 
108 
111 
107 

102 
102 
105 
123 
118 
114 
116 
114 
114 
112 
110 
108 

103 
118 
116 
110 

221) 

217 

206 

200 

187) 

192} 

194 

195 

192) 

193 

194) 

196 

215.5 
193.3 
193.8 
194.9 

225) 

222 

217 

209 

200) 

197 

200 

197 

196 

195 

196) 

197 

221.4 
202.1 
197.7 
196.1 

204.3 

107 
104 
100 
96 
90 
92 
93 
94 
93 
93 
94 
94 

104 
93 
93 
93 

96 

108 
107 
104 
101 
96 
95 
96 
95 
94 
94 
94 
95 

106 
97 
95 
94 

08 

194} 

190 

189 

18Si 

185) 

186 

189 

188) 

190 

191) 

193 

190 

191.3 
186.5 
189.2 
191.5 

189.6 

\m 

195^ 

192" 

189) 

188.1 

189) 

195 

192} 

194) 

199 

197) 

199 

194.5 
189 
194.1 
198.4 

194 

94 
91 
91 
91 
89 

1? 

91 
91 
92 
93 
91 

92 
90 
91 
92 

94 

February 

94 

March... 

92 

April 

91 

May.....:::::::.:.:. 

90 

June 

91 

July 

94 

August 

93 

September 

94 

OctobCT 

95 

Novembw 

95 

9ft 

Averages  per  quarter: 
First 

94 

Second 

91 

Third 

93 

Fourth 

95 

? 

Year 

222.3 

231.8 

107 

111 

199. 

91 

03 

Average. 

109 

97 

9 

2 
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Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 

NEW  YORK,  NEW  HAVEN  &  HARTFORD— Continued. 


1905 

1906 

'                       1907 

1 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low.    High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

LdW. 

High. 

January 

189^       203 
200j       210i 

05 
96 
96 
97 
93 
06 
96 
97 
100 
97 
96 
92 

96 
101 
100 
98 
98 
96 
97 
101 
104 
101 
98 
95 

197 

199 

198 

195} 

194i 

191 

190 

194 

1901 

192 

192 

189J 

204.9 

202f 

2021 

200} 

197} 

197 

196 

197 

195i 

194i 

195 

193 

05 
96 
06 
04 
04 
02 
01 
03 
02 
92 
92 
01 

99 
96 
97 
96 
05 
06 
04 
05 
04 
03 
04 
03 

184i 
179.0 
173i 
175 

1504 
162} 
158 

1291 

127.4 

131 

189 
185 
182 
179 

}g| 

168 

165 

160 

142J 

1381 

140 

89 
87 
83 
84 
79 
77 
78 
76 
68 
62 
61 
63 

91 

February 

89 

March 

21)0 

201  i 

194 

lOTJ 

199A 

20ll 

207 

20U 

208 

204) 

2W^ 

200 

202} 

211 

216 

2n04 

88 

Anril 

86 

MSy......::::::::::: 

83 

June 

80 

julv 

81 

Aujrust 

70 

September 

77 

October 

68 

November 

200      •  204} 
191f    !  198} 

67 

67 

Avefages  per  quarter: 
First....;. 

199. 6     207. 2 
197. 6     202. 6 
202. 6  ,  209. 8 
197. 8  I  204. 2 

96 
95 
97 
05 

100 
97 

101 
96 

196 
193.8 
191.5 
191.2 

203.4 
198. 3 
190.1 
194.1 

06 
03 
02 
02 

08 
05 
94 
93 

170.1 
166.3 
153.7 
129.2 

185.3 
172.5 
164.3 
140.3 

86 
80 
74 
62 

80 

Second 

83 

Third 

Fourth 

70 
67 

Year 

199.4  I  2a5.9 

96 

99 

193.6 

198 

03 

05 

167.1 

165.6 

76 

80 

Average. . 

97 

04 

7 

8 

1906 

1900 

January 

128.4 

130.1 

132 

132 

134 

134 

135 

140 

i.-w 

140 
147^ 
15fi 

139J 

135 

134.9 

138    . 

14U 

138i 

142 

144 

14.H 

147$ 

161 

161 

62 
63 
63 
63 
64 
74 
65 
67 
66 
67 
71 
75 

67 
65 
t^ 
66 
68 
67 
68 
70 
70 
71 
77 
77 

1574       1C3J 
157. 1      160. 1 

76 
76 
76 
78 
81 
82 
81 
82 
81 
78 
74 
74 

70 

February 

77 

March 

158 
IG21 
169} 
170 
168.9 
169i 
168.0 
161  i 
>154 
154i 

163 
170i 
172 
174f 
17l} 
172.  6 

ll^ 

172 
166 
159) 

78 

April 

82 

May 

83 

June 

84 

July 

82 

Aufnist 

83 

September 

84 

October 

83 

November 

80 

DecembcPT 

77 

Averai^es  per  quarter : 
First.. 

1.30.2 
1.33. 3 
137.7 

136.5 
139.3 
144.1 

63 
64 
66 
7| 

66 
67 
69 
75 

157.5 
167.3 
169 
15<\  7 

162.3 
172.4 

172.8 
165.8 

76 
80 
81 
76 

78 

Second 

83 

Third 

83 

Fourth - - 

147.8  '  156.4 

80 

Year 

137. 3  i  144. 1 

66 

69 

162.6  1  108.3 

78 

81 

Average 

68 

8 

0 

I  £x  rights. 
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Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years— -Conti  nued . 

NEW  YORK,  ONTARIO  &  WESTERN. 
[Average  price  1890-1009, 17.5.] 


January.... 
February.. 

March 

AprU 

May 

June 

July 

August 

Beptember. 

October 

Noyember. 
December.. 


1800 


Actual 
prices. 


Low.  I  High. 


18.6 


20 

19 

18.6 

17! 

17.9 

161 

13 

14 


Averages  per  quarter: 

First 1  17.8 

Second i  1S.9 

Third IS.  1 

Fourth I  14.6 


Year 

Average. 


17.3 


January '  18 

Febniary i  17.1 

March 16* 

AprU 164 

May '  14? 

June '  I'^l 

July '  11 

August 125 

September <  14 

October 1  14i 

November 16.0 

December 14^ 

Averages  per  quart er: 

First 17.2 

Second 14.7 

Third 12.6 

Fourth 15.1 


Year 

Average. 


14.0 


January 

February.. 

March 

April 

May 

June 

July 

August 

8ept<*mber. 

October 

November.. 
December. . 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


Year 

Average. 


13.8 
13.8 
11.8 
13.8 


10.4 
21.8 
10.9 
17.1 


10.6 


Relative 
prices. 


Low. 


106 
100 
09 
101 
114 
100 
106 
101 
102 
06 
74 
80 


102 
108 
103 


High. 


116 
111 
105 
121 
130 
123 
114 
114 
114 
106 
00 


1801 


Actual 
prices. 


Low. 


151 

16} 

15.6 

17 

15J 

15 

14 

MJ 
18 

m 

17} 
10.4 


111  15.0 

125  15.0 

114  >  15.6 

98  ;  18.8 


09   112 


105 


101 

10 

17! 

18.1 

16* 

15.1 

14.4 

Hf 

15.0 

18.1 

17j 


18.8 
16.6 
15 
17.7 


108 
06 
04 
04 
81 
76 
63 
71 
80 
81  I 
05  I 
83 


113 
109 
101 
104 
04 
86 
82 
84 
91 
104 
100 
100 


10.5 


High. 


18.1 
16.9 

m 

19 

23.1 

21.0 

20i 

22 


17.0 
17.8 
10.5 
2L5 


19.2 


Relative 
prices. 


Low. 'High 


87 
06 
80 
07 
00 
86 
80 
84 
103 
HI 
100 
111 


01 
01 
80 
107 


09 
101 
107 
104 
104 
06 
04 
100 
132 
125 
117 
126 


102 
102 
111 
123 


110 


102 


1804 


17 


08  ,  107 

84  05 

71  I  86 

88  101 


"J 

15l 

16 

15.6 

14.0 

14 

14.4 

14.4 

16.6 

13 

15.1 


15.3 
14.8 
15.1 
15.3 


85  I 


07 


01 


1806 

12.4 

w.-o 

71 

15 

15.0 

86 

14 

«} 

80 

14.1 

81 

141 

15.1 

81 

13 

15 

74 

12.1 

14 

60 

11.1 

12f 

64 

12^ 

14.4 

70 

13 

l^ 

74 

14.4 

16.6 

82 

13.9 

lii 

79 

15.1 


16.4 
16.5 
16.8 
16.5 


16.6 


84 
87 
01 
80 
85 
80 
82 
82 
05 
87 
89 
86 


02 
02 
07 
00 
03 
00 
87 
100 
101 
96 
06 
01 


86    05 


01 


1807 


1? 


14 

14| 

16? 

174 

15.9 

14.4 

15.1 


15.7 
15.3 
13.7 
15.7 


90  ' 

87  I 
78  I 
00  I 


13.0 
13.4 
16.2 
15.1 


15.4 
15.4 

it! 

14.1 
15.4 
16^ 

18  t 
20i 
18: 
16, 
10. 4 


15.3 
14.4 
13.6 
17.2 


13.3   15.1 


96   1-1. 7 


16.4 


80 
76 
73 
77 
80 
84 
03 
100 
01 
82 


87 
70 
81 
88 
06 
106 
117 
107 
94 
94 


1802 


Actual 
prices. 


Low.    High 


18.9 
18.4 

m 

18J 
18.6 
18 
18.1 

l?l 


18.6 
18.4 
18 
18.3 


18.3 


22 
23.1 

\n 

20.1 

20i 
18.0 
20i 
20.6 

m 


22.  Z 
20 
10.8 
20.1 


20.5 


Relative 
prices. 


Low.  High. 


108  ' 

105 

106 

106 

106 

103 

104  , 

106  ' 

100 

106 

106 

103 


126 
132 
121 
120 
113 
110 
115 
116 
106 
117 

lis 

110 


106  127 

105  114 
103  113 

106  I  116 


106  I      117 


111 


1895 


15.4 


17.1 
17.6 

1? 

17 
17 
14.6 

m 


15.6 
17 

17.1 
14.5 


16 


16.8 
18.5 
18.5 
17.3 


17.8 


17 

88 

07 

16.4 

00 

04 

16.0 

00 

OU 

17.6 

03 

101 

lOJ 

98 

110 

18:6 

101 

106 

m 

98 

104 

18.1 

97 

104 

10.1 

07 

109 

10 

97 

109 

17.1 

83 

08 

15t 

67 

00 

106 
106 
00 


01  i 


102 


1806 


15.4 

18i 

88 

15 

lifo 

86 

13J 

16 

70 

13.4 

14.0 

76 

144 

15f 

83 

14.0 

16 

85 

144 

15* 

83 

15 

16} 

86 

15 

16.4 

87 

14 
14 

1^ 

81 
81 

15  9 

10.1 

91 

104 
108 
01 
85 
00 
01 
87 
06 
04 
89 
04 
109 


87 
82 
100 
9S 


14.7 
14.3 
14.9 
14.  S 


14.7 


89 


17.7 
15.5 
16.1 
17 


16.6 


84 


101 
89 
92 
07 


05 


89 
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Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  groups  and 

y^ar«— -Continued . 

NE.V  YORK.  ONTARIO  &  WESTERN -Continued. 


1899 

190 

Actual 
prices. 

0 

1901 

Actual 
prices. 

Rclntive 

prices. 

K  dative 
prices. 

Actual 
prices. 

Relative 

prices. 

Low. 

High. 

IX)W. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High 

January 

18.4 
20.9 
25.4 
25.4 
23.6 
24.1 

a 
1 

25 

27i 

28.9 

27 

i 
i 

25.4 

105 
118 
145 
145 
135 
13S 
147 
147 
139 
136 
143 
106 

143 
157 
165 
164 
154 
157 
157 
160 
157 
151 
153 
145 

20.9 

22.6 

22.9 

22i 

20.6 

18.1 

18i 

20 

19 

20 

21i 

24.6 

23i 

25 

26 

26{ 

22 

22  1 

21 

22.1 

2L6 

23.4 

26.4 

32J 

119 
129 
131 
129 
118 
104 
107 
114 
109 
114 
121 
141 

133 
146 
151 
150 
130 
126 
120 
126 
124 
134 
151 
184 

28.1 

30.0 

30.0 

33.4 

24 

34J 

30 

3L1 

31 

3L0 

33.4 

32.4 

37 

Si 

39.6 
37.1 

^1 

35.1 

361 
36.4 

161 
176 
176 
101 
137 
106 
171 
178 
177 
182 
101 
186 

203 

Februarv  ........... 

106 

March 

211 

April 

210 

May    

231 

MM.aj 

June         ........... . 

226 

July 

212 

August 

210 

September 

210 

October 

201 

November ........... 

210 

December 

208 

Averages  per  quarter: 

21.5 
24.4 
25.3 
22.4 

27.1 
27.8 
27.7 
26.2 

123 

139 
145 
128 

155 
159 
158 
150 

22.1 
20.5 
19.3 
22 

25.1 
23.7 
21.6 
27.3 

126 
117 
110 
126 

143 
135 
123 
156 

30 
30.5 
30.7 
32.6 

36.6 
39.5 
36.9 
35.8 

171 
174 
175 
186 

203 

Second 

226 

Third    

211 

Fourth 

205 

Year 

23.4 

27.2 

134 

155 

20.9 

24.4 

110 

130 

30.9 

36.9 

177 

211 

145 

129 

U 

H 

190 

1902 

1903 

4 

January. 

33.1 

33i 

32 

321 

32 

32^ 

32:6 

33} 

32j 

32 

28J 

25 

36.1 
35 

34:6 

33 

34 

36 

37.6 

36.1 

33 

32.4 

189 
190 
183 
184 
183 
184 
186 
193 
186 
183 
164 
144 

206 
200 
197 
204 
198 
190 
199 
210 
215 
206 
189 
185 

32 
32.4 

i?l 

25:9 

21J 

21.6 

19.6 

19 

19| 

19 

20 

35 

351 

32.6 

30.4 

30* 

26 

26 

25 

23i 

21.9 

20.9 

23.4 

183      200 
185       201 
169       186 
157       174 
148       174 
124       153 
124  t     151 

112  143 

109  1     136 
111  ,     125 

110  119 
117  1     134 

179  ,    196 
143       167 
115       143 

113  126 

2L1 

19i 

19.4 

2L1 

20.4 

21| 

26.4 

30 

31 

34 

22.1 
22 

56.6 

3L6 

34.6 

87 

47.0 

121 

111 
111 
121 
116 
124 
161 
171 

m 

104 
226 
226 

ISO 

February 

138 

March 

126 

April            

127 

M^y 

126 

June  .. 

152 

July 

181 

Aumst. 

106 

September 

211 

October      

274 

November 

250 

December 

267 

Averages  per  quarter: 

32.8 
32.2 
33 
28.7 

35.2 
34.5 
36.4 
33.8 

187 
185 
189 
164 

201 
197 
206 
193 

3L3 
25 
20.1 
19.8 

34.3 
29.2 
25.1 
22 

20 
21.1 
29.1 
37.7 

23.2 
23.6 
34.4 
46.5 

114 
121 
166 
216 

133 

Second 

Third 

135 
107 

Fourth 

260 

Year 

31.6 

35 

181 

200 

!    24 

27.7 

137       158 

27 

3L7 

164 

181 

Average 

11 

W 

1 

148. 

H 

S8 



1 

1 
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Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 

NEW  YORK,  ONTARIO  &  WESTERN-Contlnued 


1005 

1906 

1907 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

327 
316 
295 
304 
303 
296 
276 
294 
294 
281 
278 
287 

Tvow. 

High. 

48.4 
45.9 
43 

Low. 

High. 

Jimuftry .*. 

40.4 

434 

53.6 

49 

44! 

49 

i 

52.9 
60.9 
50.9 

45| 

56l 

64 

63.6 

52.6 

53.6 

53.9 

58 

55.4 
644 

231 
249 
306 
280 
256 
280 
287 
300 
301 
302 
291 
291 

250 
321 
366 
364 
301 
306 
308 
331 
319 
321 
316 
311 

S* 

674 

«L4 

5L6 

534 

53 

61.0 

48.1 

514 

51} 

49.1 

48.6 

604 

293 
280 
277 
259 
250 
266 
259 
263 
274 
255 
256 
264 

424 

42.9 

34) 

37} 

31.4 

32 

354 

30.9 

g» 

284 
314 

243 
245 

197 
216 
179 
183 
201 
176 
186 
160 
161 
179 

276 

February 

262 

M^roh 

484 

45 

43 

46 

45t 

249 

April 

39 
38 
37 

38 

226 

May :.:: 

220 

June 

213 

July 

210 

August 

46 

47.9 

44.6 

36 
34.1 
32.6 
314  . 
344 

206 

September 

195 

October 

186 

November 

180 

December 

196 

Averages  per  quarter: 
First 

45.8 
47.6 
51.8 
51.5 

55.2 
56.6 
55.9 
65.3 

262 
272 
296 
294 

315 
323 
319 
316 

49.6 
45.2 
46.4 
45.2 

64.8 
62.7 
60.4 
49.3 

283 
258 
265 
258 

313 
301 
288 
282 

40 
33.7 
32.9 
29.2 

45.9 
38.4 
36.1 
32.8 

229 
193 
188 

167 

262 

Second 

219 

Third 

206 

Fourth 

187 

Year 

49.2 

65.8 

281 

319 

46.6 

61.8 

266 

296 

33.9 

38.3 

194 

210 

Average 

1 

300 

! 

281 

20 

10 

1 

1 

1908 

1900 

January 

February 

March 

324 

29.1 

29i 

32.1 

334 

37 

39 

41.1 

40.9 
43J 

36 

32f 

34:1 

344 

43 

414 

43.1 

44 

434 

41.9 

45 

47.9 

186 
166 
170 
184 
191 
211 
223 
235 
220 
224 
234 
249 

206 
187 
195 
197 
250 
237 
246 
251 
247 
239 
257 
274 

45 
42J 
434 
46.6 

48 

ii 

46 
46 

1 

60.6 
504 
66.6 

524 
50.9 
504 
484 
60 

267 
241 
249 
260 
274 
284 
294 
269 
263 
263 
261 
263 

281 

277 
274 

April 

239 

ilSy.::. :::.::.: ::;::.:;:::.:.:::..:::: 

287 

Jane 

318 

July 

.310 

August 

300 

September ., 

291 

October 

287 

November 

2n 

Dooember 

286 

Averages  per  quarter: 
First 

30.5 
34.2 
39.5 
41.2 

34.2 
39.9 
43.5 
44.9 

174 
196 
226 
235 

196 
228 
249 
257 

43.6 
48.1 

48.2 
45.9 

48.6 
82.2 
62.6 
49.6 

249 
275 
275 
262 

278 

Second 

298 

Third 

300 

Fourth 

283 

Year 

36.4 

40.6 

206 

232 

46.4 

50.7 

265 

290 

Average. 

220 

21 

7 

Digitized  by  VjOOQIC 


ADVANCES  IN  BATES  BY  CABBIEBS. 


3337 


Table  VU. — Relative  price$  of  seven  grovps  of  transportation  stocks  by  quarters  and 

y«ir»— Continued . 

NEW  YORK  CENTRAL  &  HUDSON  RIVER.* 
[Average  price  1890-1909, 107.4.] 


1890 

1801 

1892 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
priees. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High, 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January      ...•.....• 

lOfli 
106 
106) 
107 
108 

107{ 
105 
104J 
100 

107J 

107j 

108.7 

108i 

110 

HI 

108^ 

107 

107$ 

105 

101 

lOli 

99 
99 
99 
100 
101 
101 
100 
98 
97 
03 
89 
80 

100 
100 
101 
101 
102 
103 
101 
100 
100 
98 
94 
95 

100} 
102 
101 
1024 

99 

99 

98 

98.9 
104i 

mi 

114 

104 

104J 

103} 

103.9 

103.4 

101 

10^ 
112 
115 

\^\ 

94 
96 
94 
95 
92 
92 
92 
92 
98 

101 

102 

107, 

97 
97 
96 
97 
96 
94 
94 
99 
104 
107 
108 
111 

112.7 

113} 

113.9 

!1^ 

111.7 

109.4 

lllj 

107.1 

108^ 

109.1 

1083 

116.9 

11^ 

115.9 

116J 

114 

113.9 

114 

112 
111} 

105 
105 
lOH 
106 
106 
104 
102 
104 
100 
101 
102 
101 

109 

February 

109 

March 

HI 

Anrll  

108 

MSy!....:::::::::::. 

108 

June  .    ............. 

106 

July 

106 

August 

106 

September 

104 

October 

103 

November 

104 

December 

104 

Averages  per  quarter: 
First 

106.2 
107.8 
105.6 
96.9 

107.8 
10i).8 
107.8 
102.5 

99 
100 
98 
90 

100 
102 
100 
95 

101.3 
100.5 
100.8 
110.9 

103.9 
102.8 
106.3 
116.8 

94 
94 
94 
103 

97 
96 
99 
109 

113.3 
113 
109.3 
108.7 

117.6 
116.1 
113.1 
111.3 

105 
115 
102 
101 

109 

Second 

106 

Third 

106 

Fourth 

104 

Year 

104.1 

107 

97 

100 

103.3 

107.4 

96 

100 

111.1 

114.3 

103 

106 

Average ....... 

98 

98 

1( 

)5 

1893 

1894 

1895 

January 

108i 
108} 
I03i 
105 

98 
>991 

92 

lOOJ 
100 
101 
«97J 

IIU 

110} 

109 

109} 

106.7 

1041 

102 

102 

104J 

104 

103.7 

103^ 

101 
101 
96 
98 
91 
93 
86 
90 
94 
93 
94 
91 

104 
103 
102 
102 
99 
98 
95 
95 
97 
97 
96 
96 

95} 
9tV 
98} 
98i 
95 
»96 
9^ 
96} 
99 
97.7 
97i 
98.4 

lOU 

lOli 

101.9 

101.9 

100 

99.1 

98 

90 
90 
92 
92 
89 
90 
89 
90 
92 
91 
91 
92 

90 
90 
91 
91 

95 
95 
95 
95 
93 
92 
91 
95 
95 
94 
94 
94 

95 
93 
94 
94 

97§ 

95.4 

92.7 

^1 

'100.7 
100} 
lOlI 
101 
100.1 
99 
901 

100.1 
100} 
97 
99i 
104 
102} 
102.4 
104.7 
104.4 
102} 
100.9 
100} 

91 

89 
80 
89 
91 
94 
94 
95 
94 
93 
92 
84 

93 

February 

93 

March 

90 

April 

93 

liSy 

97 

June 

95 

July 

95 

August 

102 
101 
100 
100 
100 

97 

September 

97 

October 

96 

November 

94 

94 

101.6 
100.3 
100.8 
100.7 

Averages  per  quarter: 
First 

106.8 
100.9 
96.4 
99.4 

110.6 
107 
102.8 
103.7 

99 
94 
90 
93 

103 
100 
96 
97 

97.1 
96.7 
97.2 
97.8 

95.2 
98 

101.1 
96.5 

99.1 
102 
108.8 
101.5 

89 
91 
94 
90 

92 

Second 

96 

Third 

97 

Fourth. ....... 

96 

Year 

100.9 

106 

94 

99 

97.2 

100.3 

91 

94 

97.7 

101.6 

91 

95 

Average 

96 

92 

9 

S 

1 

i  £z  dividend. 


•  Ex  rights. 


Digitized  by  VjOOQIC 


3338 


ADVANCES  IN  RATES  BT  CAB&IEB8. 


Table  VII. — Relative  priees  of  seven  groups  of  transportaHon  stocks  by  quarters  and 

years — Continued . 

NEiy  YORK  CENTRAL  &  HUDSON  RIVER— Continued. 


1896 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


1897 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


1898 


Actual 
prices. 


Low.    High. 


RelaUve 
prices. 


Low.  High. 


January 

February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 
December.. 


97J 
95i 
96 

iS 

90 

88 

91J 

90.1 

44 

92i 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


96.6 
95.7 
89.8 
42.1 


Year 

Average. 


January..., 
February.. 

March 

AprU 

May 

June 

July 

August 

September. 
October. . . . 
November. 
December.. 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


121} 

13^ 

131.7 

134 

128.4 

127 

136.4 

138 

133i 

132 

135.1 

120 


128.9 
129.8 
136 
129 


Year 

Average. 


January 

February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November. . 
December.. 


Average  per  quarter 

First 

Second 

Third 

Fourth 


150i 
161.1 
161| 
U6C4 
153^ 
153.7 
154i 
163 
165 
1491 
147 
148 


160.7 
154.6 
157.6 
148.3 

155.3 


Avenge.. 


99.1 

98 

96i 

98 

98 

96 

92} 

93i 


95f 


92.7 

92* 

93.9 

96i 

98,7 

lOlj. 

106.1 

106i 

103.7 

106.4 


96 

94 
102 
101.9 
100.4 
103* 
102.7 
lOOi 
115} 
111.4 
108.7 
108.7 


86 
86 
87 
90 
92 
93 
93 
95 
101 
99 
96 
99 


95 
95 
93 
96 
96 
102 
108 
104 
101 
101 


105.7 

109* 

105 

106.1 

llli 

114.9 

115.4 

117.9 

1154 

113* 

114.1 

118 


1192 

119.4 

116 

113 

117f 

117.7 

119* 

120* 

119.1 

116i 

119.7 

124.9 


102 
98 
99 
104 
107 
107 

no 

108 
106 
106 
110 


111 
111 
106 
106 
110 
110 
111 
113 
111 
106 
111 
116 


98.4 
98.3 
94 
96.1 


93 

98.2 
103.4 
105.4 


97 

10L9 
109.1 
109.5 


90 
95 
102 
102 


106.6 
110.8 
116.3 
115.2 


118.4 
116.1 
119.7 
120.3 


99 
103 
108 
107 


110 
108 
111 
112 


96.7 


87 


90 


100 


10^4 


93    97 


112.2 


118.6 


104    110 


95 


107 


1809 


1900 


1001 


141 

140 

144.4 

143} 

130 

141 

141 

140.4 

140* 

140 

140.1 

134} 


141.9 
141.3 
140.6 
138.3 


130.9  i  140.5 


113 
124 
123 
125 
120 
118 
127 
128 
124 
123 
126 
112 


120 
121 
127 
120 


131 
130 
135 
134 
129 
131 
131 
131 
131 
130 
130 
125 


132 
132 
131 
129 


13U 

130} 

132 

133* 

129* 

125.7 

127 

128 

126 

127 

132 

140.9 


13L3 
129.5 
127.4 
133.5 


122   131 


126 


1902 


163.3 


140 
160 
160 
146 
143 
143 
144 
152 
144 
139 
137 
138 


160 
144 
147 
138 


157 
155 
153 
154 
151 
147 
156 
155 
156 
148 
148 
146 


155 
150 
155 
148 


145  ,  152 


148 


130.5 


138 

130* 

139 

139.7 

135} 

133{ 

131 

131 

181} 

134* 

142} 

145.4 


187.8 
136 
131.1 
140.9 


136.5 


122 
122 
123 
124 
121 
117 
119 
120 
118 
119 
123 
131 


122 
121 
119 
124 


128 
127 
129 
130 
126 
124 
122 
122 
122 
125 
133 
135 


128 
127 
122 
131 


129.4 

142} 

142.7 

146} 

140 

154 

148 

149} 

140.1 

154 

158.4 

160} 


138.3 
146.8 
148.8 
157.7 


122   127 


147.9 


124 


146.4 

147 

148 

164.1 

170 

160 

158} 

156} 

160.4 

169.7 

171} 


147.1 
164.7 
158.5 
168.5 


159.7 


120 
18S 
183 
136 
130 
143 
138 
139 
189 
143 
147 
150 


129 
137 
139 
147 


130 
137 
136 
15S 
156 
140 
146 
146 
140 
140 
162 
15» 


187 
153 
146 
157 


14» 


143 


1903 


1904 


150i 

145 

130 

128* 

124} 

124.1 

112.7 

116} 

113} 

113.1 

114.7 

116* 


141.8 
125.8 
114.2 
114.8 

124.1 


132.4 


140 
135 
121 
120 
116 
116 
105 
108 
106 
105 
107 
108 


132 

117 
106 
107 


145 
141 
136 
124 
123 
120 
119 
118 
115 
112 
112 
114 


141 
123 
117 
112 


116   123 


117.1 

113 

112.9 

115.4 

113} 

113} 

115 

118* 

122 

126 

131 

133 


114.8 
114.1 
118.5 
130.6 

119.4 


119 


122 

119} 

118.9 

118} 

115.9 

116} 

120.7 

124.4 

124} 

136* 

142 

145* 


120.2 
116.8 
124.8 
141.3 

125.8 


109 
105 
105 
107 
106 
106 
107 
110 
114 
117 
123 
124 


106 
106 
110 
122 

111 


114 
111 
111 
111 
106 
106 
112 
116 
120 
127 
182 
135 


112 
109 
116 
1S2 

ll7 


U4 
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Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Oontinned. 

NEW  YORK  CENTRAL  &  HUDSON  RH'ER— Continued. 


1905 

1906 

1907 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

141f 
146.9 
IMJ 
141 

140} 

161 

1671 

163 

146.7 

146.9 

140.7 

156J 

152.7 

154} 

152.9 

167 

150.8 
152 
152.0 
164.7 

132 
137 
144 
131 
127 
129 
133 
136 
135 
138 
137 
134 

138 
120 
135 
186 

139 
150 
166 
152 
136 
137 
139 
140 
142 
144 
14^ 
146 

148 
142 
142 
144 

147.9 
132 

156} 

153.1 

148.1 

146} 

142.4 

142} 

137} 

146 

146} 

141 

132 

136} 

152.6 
143.7 
143.3 
136.8 

138 
135 
132 
123 
122 
122 
119 
128 
128 
118 
117 
119 

136 
122 
126 
118 

145 
143 
138 
136 
133 
132 
128 
136 
136 
132 
124 
127 

126 
124 
111} 
116 
109 
108} 
110} 

99 
101 

93 

91} 

89 

IIS 

125.9 
1211 
119.7 
114} 
114.4 

116 
116 
104 
108 
101 
101 
103 
93 
94 
87 
86 
83 

126 

Fe^Toary 

122 

March... 

117 

April 

113 

MAy......::::::::::. 

136 
138 
143 
146 
145 
147 

130i 
130 
127 
137 
137 
112& 

111 

June 

106 

July 

106 

Augiist 

111 
107 
103 
99 
99 

104 

September 

100 

October 

97 

November 

147  1 
n44 

162 
128 

145 
131.1 
134.3 
126.9 

98 

December 

98 

Average  per  quarter: 

147.7 
103.7 
145.1 
146.3 

142 
134 
133 
127 

120.2 

m.i 

103.8 
9L4 

180.4 
118.9 
lU.l 
lOLl 

112 
103 
97 
86 

121 

Second. 

111 

Third 

103 

Fourth 

04 

Year 

144.4 

164.7 

134 

144 

134.3 

144.1 

125 

134 

106.6 

115.3 

99 

107 

Average 

130 

130 

1( 

)3 

1906 

1909 

January 

90.1 
92.7 
93.9 
96i 
100 

103} 
100 
100} 
IM 
105} 
116.1 

108 
97.1 
101} 
101.9 
107.9 
106.9 
110} 
110} 
106.1 
106.9 
118} 
126 

84 
86 
87 
90 
93 
04 
06 
03 
03 
06 
06 
106 

06 
00 
95 
95 
100 
99 
103 
103 
101 
100 
110 
117 

128 
120} 

li 

129 

129.4 

131} 

135.1 

108} 

na} 

132} 
129.1 
131.1 

\^\ 

136 

141.9 

147 

139} 

140.7 

137.1 

129} 

116 
112 
114 
120 
120 
120 
122 
126 
122 
123 
117 
114 

124 

February ..  . 

120 

MAr<4i 

122 

April 

123 

^:::::::::::::::::::::::::::::::::::::::::::: 

124 

jnne ^ .  ^  ^ , 

128 

July 

132 

August 

137 

September 

130 

October 

131 

November 

128 

December. . 

121 

Average  per  quarter: 

92.2 
99.1 
10L3 
108.1 

100.6 
106.2 
109.6 
117.1 

86 
02 

94 
101 

04 
98 
102 
109 

122 
120 
132.4 
126.6 

181 
133.6 
142.7 
136.8 

114 
120 
123 
118 

122 

Second. 

124 

Third 

133 

Fourth - 

126 

Year 

100.2 

108.1 

03 

101 

127.6 

135.8 

110 

126 

Average 

07 

i 

W 
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Table  VII. — Rdative  pricea  of  teven  groups  of  traruportation  stocks  by  quarters  and 

years — Continued . 

PENNSYLVANIA. 

[Average  price,  1880-1909, 109.8.] 


1880 

1891                      !                      1892 

1 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low.  High. 

Low.  1  High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

1061 

109 

107* 

107 

1074 

106 

106J 

106 

105 

•SI 

96 

Ill 

llOJ 

109} 

112i 

113 

108 

108 

107J 

106 

105 

105 

lOOJ 

97  '    102 
100  '    101 

98  1    100 
98  1     103 

lOM       1041 
100}    1  104 
101'    1  103i 
Igu,         lOfi 
99      '  1059 

92 
92 
93 
94 
91 
91 
91 
91 
97 
99 
98 
100 

96 
95 
95 
97 
97 
92 
93 
99 
101 
102 
100 
105 

110 
109) 
109 

114^ 
112 
110 

101 
100 
100 
100 

99 
100 

99 
100 

98 
101 

97 

97 

105 

Fftbniary     

103 

March 

101 

Anrll      

1091       114^ 

106 

iSy.*;....         . 

98 
97 
98 
97 
96 

103 
99 
99 
96 
96 

108 
109 
103} 
109 
107J 
110} 
106 
106J 

112 
111 

103 

June    . 

99 
99 
99 
106 
108 
106} 
109 

103} 
1011 
108} 
110 
112 
109J 
115 

102 

July 

111 
110 
111} 
112 

109} 

102 

August     

101 

September 

102 

October      

95  !      87 

87  96 

88  >      92 

102 

November 

102 

December 

100 

' 

Averages  per  quarter: 

107.5 
106.9 
105.9 
98.2 

lias 

111.1 
107.3 
103.7 

98  !    101 
98  *     102 
97  i      98 
90  1      95 

ioa9 
100.6 
102 

108 

104.1 
104.1 
106.6 
112.3 

92 
92 
93 
99 

95 
95 
98 
103 

109.6 
109.4 
106.3 
107.8 

112.7 
113 

lias 

111 

100 
100 
99 
99 

103 

Second 

103 

Third 

101 

Fourth 

102 

Year 

104.6 

108.1 

96  1      99 

102.9 

106.8 

94 

98 

106.8 

111.9 

100 

102 

Average 

97 

96 

1( 

)1 

189 

3 

1894 

1896 

January 

108 

lOo 

10.'>3 

107 

lOOi 

100 
93 
961 

100 

100 

103.6 
102.4 
96.4 
97.6 

111 

llOi 

lOS 

IO9J 

lOS 

I02J 

102 

100| 

IO2I 

104 

103i 

lOOi 

109.8 
106.5 
101.8 
102.6 

99 
96 
97 
98 
92 
91 
85 
88 
91 
91 
91 
85 

102 
101 
99 
100 
99 
94 
93 
92 
94 
95 
95 
92 

96 
974 
97 
99} 
96 

J? 

102] 
101 
100 
lOOi 

100 
994 

102 

104 

101; 
98 
98 

103} 

104i 

104 

103 

1024 

88 
89 
89 
91 
88 
88 
88 
89 
94 
92 
91 
92 

91 
91 
94 
95 
93 
90 
90 
95 
95 
95 
94 
94 

97§ 
994 
98} 
102 
102 
105} 
107 
108 
110 
110} 
105} 
100 

103 

103 

102 

1054 

107 

107 

i? 

109 

89 
91 
90 
93 
93 
96 
98 
99 
101 
101 
97 
91 

94 

Febniwy 

94 

March 

93 

April 

97 

ifSy!.....::::::::... 

96 

June 

98 

July 

100 

August 

101 

Sentember 

105 

October 

103 

November 

102 

December 

100 

Averages  per  quarert: 
First 

97 
94 

88 
89 

100 
97 
93 
94 

97     1  ioa7 

97.3     101.6 
98.  8  ,  102. 1 
100.  4  1  lai  1 

89 
89 
90 
92 

92 
93 
93 
94 

98.5 
103.1 
108.3 
105.4 

102.7 
106.5 
111.3 
111.1 

90 
94 
99 
96 

94 

Second 

97 

Third 

102 

Fourth 

102 

Year 

ioa7 

105.2 

92 

96 

98.4 

101.9 

90 

93 

103.8 

107.9 

96 

99 

Average 

94 

92 

fl 

7 

1896 

1897 

1898 

January ... 

1061 
105 
105 
106 
104 
104 
100 
99 

107* 
106 
108 
109 
109 
105 
106 
1024 

97 
97 
96 
98 
95 
95 
91 
91 
92 
94 
93 
94 

96 
99 
99 
100 
100 
98 
97 
94 
95 
96 
97 
96 

103i 

103 

104 

104 

103; 

104 

105i 

107| 

112 

113* 

109 

112 

1051 

105 

1064 

106 

106 

1071 

108 

113i 

119 

117i 

114: 

115 

95 
95 

96 
96 
94 
95 
97 
99 
102 
104 
100 
103 

97 
96 
97 
97 
97 
99 
99 
104 
109 
107 
105 
105 

114 

11(4 

111 

1124 

114 

115 

116 

116 

116.1 

115 

118} 

1191 

12a  7 

117 

1144 

117 

117.4 

118 

119.9 

118} 

119.9 

123.1 

104 
102 
101 
102 
103 
105 
106 
107 
106 
106 
105 
109 

109 

Febnuuy 

110 

Maroh 

107 

April 

105 

May .....:.:::.::.:. 

107 

June 

107 

July  

106 

August 

110 

September 

100  ,  104 
102      1  106 

101  106 
102}    '  104i 

110 

October 

109 

November 

110 

113 

Averages  per  quarter: 
First 

105.  7  '  107. 9 
105      '108.5 
99. 8     104. 1 
102.3     105.2 

97 
96 
91 
94 

99 
99 
95 

96 

103.8 
103.9 
108.4 
111.8 

106.6 
106.7 
113.5 
115.8 

96 
95 
99 
102 

97 
98 
104 

106 

112.1 
112.7 
116.2 
11&6 

119 
116.5 
119.2 
12a  6 

103 
103 
106 
107 

109 

Second 

107 

Third 

109 

Fourth 

110 

Year 

103.2 

106.4 

94 

97 

107 

iia4 

98 

101 

114.4 

118.8 

105 

100 

Average. 

96 

99 

1 

07 
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Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued . 


PENNSYLVANIA-Continued. 


1899 

1900 

1901 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January  

122.1 

129i 

130 

130 

125.1 

126 

134 

135 

142 

136 

136* 

135 

134 

134} 

138 

137.4 

112 
118 
119 
119 
114 
115 
123 
124 
119 
119 
118 
116 

130 
125 
125 
124 
123 
123 
126 
126 
125 
123 
126 
125 

1284 

129 

133 

134J 

128j 

125 

126 

127i 

124.4 

127* 

131 

14lJ 

133.4 

136J 

14a  7 

142f 

137 

133| 

129.7 

130i 

129.3 

136.9 

\^ 

118 
119 
122 
12:3 
118 
114 
115 
117 
114 
117 
121 
129 

122 
125 
129 
131 
126 
122 
119 
119 
118 
124 
132 
137 

142i 
146 
148} 
1152 
137 
148i 
140 
141} 
140{ 
142} 
144.7 
146 

163 

152 

155.9 

16U 

158 

154.7 

151} 

148$ 

147i 

14&1 

152.1 

152} 

130 
134 
136 
139 
125 
136 
128 
130 
129 
130 
132 
133 

140 

Febriiairy 

139 

March  .'. 

143 

April 

148 

M^y 

146 

June 

141 

July 

139 

August 

136 

September 

129.  9     136.  4 
129. 9     134 
128i       137* 

136 

October        

136 

November 

139 

December 

127 

136i 

139 

Averages  per  quarter: 
First 

127.2 

127 
133 
128 

13&3 
134.8 
137.  3 
i:^.  1 

116 
116 

122 
118 

127 
123 

126 
125 

130. 6     136. 8 
129.3     137.9 
126         129. 8 
133.  6     143. 3 

119 
118 
115 
122 

125 
126 
119 
131 

146.6 
146.8 
14a  8 
144 

1516 
158 
149.3 
15a  8 

133 
1.33 
129 
132 

141 

Second 

146 

Third 

137 

Fourth 

138 

Year 

128.9  1  1.^6.  li 

118 

125 

129.  8  1  136. 9 

119 

125 

144 

152.9 

132 

140 

-- 

Average 

i: 

n 

1 

122 

L 

)6 

1 

190 

2 

1903 

1904 

Januarv 

147 
11^ 
>  149 
149 
147 
148i 
151.7 
158.1 
159 
157.1 
153.1 
149.9 

151] 

151 

152 

153 

154  9 

1.52i 

161 

163 

170 

166* 

163 

15S 

134 
136 
137 
137 
135 
136 
139 
145 
145 
144 
140 
137 

139 
139 
140 
140 
142 
140 
148 
149 
156 
152 
150 
145 

151.7 
146} 
136.1 
132.1 
«1264 
123 
118.1 
119^ 
115.1 
115| 
110} 
114.1 

157.9 

151* 

148} 

138^ 

138 

127i 

126} 

126* 

125 

120.9 

121* 

120} 

139 
134 
125 
121 
115 
113 
108 
109 
105 
106 
101 
104 

144 

139 
136 
1*27 
126 
116 
116 
116 
115 
111 
111 
110 

1164 

112.1 

111* 

116 

112 

113  1 

116} 

iia© 

i 

132 

123.1 

121.1 

120 

119.9 

113.1 

116.1 

121} 

126 

132 

138j 

139.4 

140 

107 
103 
102 
107 
103 
103 
106 
109 
114 
120 
123 
121 

113 

Februciry 

111 

March. 

110 

April 

110 

mSv!.:;;  :::::: 

108 

June 

106 

July 

111 

August 

116 

September 

121 

October 

127 

November 

128 

128 

Averages  per  quarter: 
First 

148.4 
148.7 
156.5 
153.4 

152 
153.6 
165 
163 

136 
136 
143 
140 

139 
141 
151 
149 

144.8 
126.9 
117.6 
113.5 

162.5 
134.6 
1-26 
120.9 

132 

116 
108 
1(H 

140 
123 
115 

113.4 
114.2 
119.8 

121.4 
118 
127 
139.3 

?04 
104 
110 
121 

111 

Second 

108 

Third 

116 

Fourth 

111  1  i:i2.6 

127 

Year 

151.7 

15a  4 

139 

145 

125.7 

133.5 

115 

122 

120 

1*26.4 

110 

116 

Average.. 

142 

119 

1 

13 

t  £x  rights. 


•  £x  dividend  and  rights. 
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Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued . 


PENNSYLVANIA— Continued. 


1906 

1906 

1907 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

February 

March 

135 

137J 

I4'>l 

137.1 

131§ 

133.4 

140 

142i 

140.7 

142.7 

137.7 

1381 

139 

145 

147| 

144.4 

140J 

14L9 

143 

148 

145.1 

145.9 

146} 

144$ 

124 
126 
128 
125 
120 
122 
128 
130 
129 
130 
126 
126 

128 
133 
135 
132 
128 
130 
131 
135 
133 
133 
134 
132 

142 

137.7 

186.1 

135.4 

131 

125 

vn\ 

130.4 

1^ 

1474 
144} 
139.1 

\n 

135.1 

130 
126 
125 
124 
120 
114 
112 
119 
128 
127 
125 
124 

135 
132 

127 
132 
126 
124 
120 
134 
133 
134 
133 

129i 

127 

114 

122.4 

118.1 

m\ 

121} 
114} 
118.1 
106| 

141.4 

132.9 

129} 

128.4 

128.7 

122.4 

125.7 

122} 

121.7 

120} 

111 

115} 

118 
116 
104 
112 
108 
107 
111 
105 
108 
97 
95 
99 

120 
122 
118 

April 

117 

May.;::::::::::::::. 

118 

June...  .          .... 

112 

July 

130} 
146i 
145 
1464 
145 
140 

115 

August 

112 

September 

111 

October 

110 

November 

102 

December 

128      i0S.'7 

106 

Averages  i>er  quarter: 

137.7 
134 
141 
139.5 

144.3 
142.2 
145.5 
145.7 

126 
123 
129 
128 

132 
130 
133 
133 

138.8 
130.6 
130.8 
137.2 

143.6 
138.7 
140.8 
143.9 

127 
119 
120 
126 

131 
127 
129 
132 

123.6 
119.3 
118.1 
106.2 

134.5 
126.5 
123.3 
115.8 

113 
109 
108 
97 

123 

Second 

116 

Third 

113 

Fourth 

106 

Year 

138.1 

144.4 

126 

132 

.134.3 

14L8 

123 

130 

116.8 

125 

107 

114 

Average 

129 

126 

1 

11 

1903 

1909 

January 

IMJ 

111.7 

115} 

118 

119} 

120.4 

122.9 

119i 

121.9 

126* 

128.1 

109.9 
117.8 
120.9 
125.5 

117.9 
113 

99 

100 
102 
106 
108 
109 
110 
112 
109 
112 
116 
117 

108 
103 
109 
111 
114 
113 
116 
116 
115 
116 
120 
121 

130.7 
126.1 
128i 
133i 
133} 
134.7 
136} 
137.9 
13a  7 
144} 
U29 
128i 

135 

132.9 

134.4 

136} 

139.4 

138} 

140 

143.9 

151} 

150 

149} 

137.9 

120 
115 
117 
122 
122 
123 
125 
126 
127 
132 
119 
118 

124 

February 

122 

March 

118= 
121 
124 
123 
126 
126 

123 

April 

125 

iSy.;::::::::::::::::::::::::::::::::::::::::::: 

128 

June ... 

126 

July 

128 

August 

132 

September 

125.9 
127J 

131 
132 

iia6 

123.2 
126.3 
130.3 

138 

October 

137 

November 

137 

PecembflT 

126 

Averages  per  quarter: 
First 

101 
108 
111 
115 

107 
113 
116 
119 

128.3 
133.9 
137.6 
134.3 

134.1 
138 
145 
145.8 

117 
123 
126 
123 

123 

Second 

126 

Third 

133 

Fourth 

133 

Year 

iia5 

124.1 

106 

114 

133.5 

140.7 

122 

129 

Average 

HI 

W 

25 

1  £x  dividend  and  rights. 
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Tablb  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 

NEW  YORK,  LAKE  ERIE  &  WESTERN. 
[Average  price  1890-1909, 17. 6.] 


1890 

1891 

1892 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High, 

January 

26 

25J 

23.9 

23} 

27i 

25} 

251 

24  7 

24.4 

20.7 

16 

17.1 

271 

27l 

26.1 

28.4 

29J 

29 

26.7 

261 

26.4 

24.7 

21i 

20 

149 
146 
136 
136 
157 
147 
144 
141 
139 
118 
91 
98 

156 
149 
162 
160 
166 
152 
153 
151 
141 
124 
114 

19 

17 
18} 
19 

m 

1779 

25 

28.7 

26.4 

29.4 

21} 
20.7 

20.4 

19^ 

26.7 

31.4 

31.9 

30.5 

34} 

109 
111 
101 
107 
100 
104 
100 
102 
143 
164 
151 
168 

121 
118 
111 
129 
127 
116 
111 
152 
181 
182 
175 
197 

29} 

29.9 

29.9 

29.4 

27.4 

25} 

25.7 

26} 

24.7 

24.9 

24 

23.1 

IS 

2:9 

28.7 

284 

26 

27 

27} 

25 

170 
171 
171 
168 
156 
144 
146 
150 
141 
•142 
137 
132 

199 

Februairy 

196 

March 

194 

April 

186 

May 

179 

June 

163 

July 

164 

August 

169 

September 

151 

October 

167 

November 

156 

December 

143 

Avera^  per  quarter: 
First 

25.1 

25.7 
24.,8 
17.9 

27 
29 

26.6 
22.1 

143 
147 
142 

102 

154 
166 
152 
126 

18.8 
18.7 
20.1 
28.1 

20.5 
21.7 
26 
32.3 

107 
107 
115 
161 

117 
124 
149 
185 

29.8 
27.3 
25.5 
24 

34.3 

sag 

28.2 
26.6 

170 
156 
140 
137 

196 

Second 

176 

Third 

161 

Fourth 

152 

Year 

23.4 

26.2 

134 

150 

21.4 

25.1 

122 

143 

26.7 

30 

153 

171 

Average 

142 

K 

» 

62 

\ 

1893 

1894 

1895 

January 

23.1 
20.7 
19 

lei 

17.4 
15.4 

26.7 

25.9 

22i 

22^4 

20i 

184 

17.4 

15 

16.1 

16 

15J 

16 

132 
118 
109 
111 
99 
88 
44 
57 
70 
76 
77 
77 

152 
148 
129 
128 
117 
105 
99 
86 
92 
91 
87 
91 

15.1 

16.7 

15} 

12.7 

11} 

13.1 

12.9 

14 

12 

10 

}^ 

18.7 
18.1 
10 
14.7 

76 
86 
95 
90 
72 
64 
75 
74 
84 
73 
61 
54 

89 
90 
106 
104 
91 
84 
83 
M 
96 
84 
93 
70 

10.1 

9i 
9.7 
8 

8.1 
Ml} 
9} 
99 

10.9 

10} 

10.4 

12.7 

15.4 

11.4 

lao 

10.7 
»13.1 

13.7 
•  13.7 
U5.7 

54 

46 
41 
54 
58 
54 
55 
46 
46 
64 
53 
56 

62 

Februfiu'y 

61 

Miirch 

59 

April 

72 

May 

88 

June 

65 

Julv 

16 

12 

■ 

62 

August 

61 

September 

HI 

75 

October 

78 

November 

70 

December 

89 

Average  per  quarter;^ 

20.9 
17.4 
10 
13.4 

25 
20.4 
16.2 
15.8 

119 
99 
57 

77 

143 
117 
93 
90 

16 
13.2 
13.6 
11 

17 

16.3 
15.9 
14.4 

86 
75 
78 
63 

97 
94 
91 

82 

8.3 
9.7 
8.6 
10.1 

10.7 
13.1 
11.5 
14.2 

47 
55 
49 
68 

61 

Second 

75 

Third 

66 

Fo«inb , 

81 

Year 

15.4 

19.3 

88 

110 

13.2 

15.9 

75 

91 

9.2 

12.4 

53 

71 

Average 

99 

83 

j 

6 

2 

1 

»  First  installment  paid. 
*  Second  installment  paid. 


»  Third  installment  paid, 
«  All  installments  paid. 
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Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 

NEW  YORK,  LAKE  ERIE  &  WESTERN— Continued. 


1896 

1807 

1898 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

14.7 

14.4 

12.9 

lli 

11:7 

12.9 

1? 

164 

14^4 

13.4 

14.4 

15J 
15 
14.9 
13.4 

1^ 

16 

181 

19 

17* 

16 

1^ 

84 
82 
74 
66 
66 
74 
83 
91 
94 
82 
79 
82 

87 
86 
85 
76 
71 
87 
91 
107 
109 
100 
93 
87 

14 

13.9 

11.7 

11 

12 

131 

13 

13J 

13.4 

llf 

12.1 

134 

164 

\l 

12} 

13  7 

1^ 

13:7 

14J 

14.7 

13.7 

13 

80 
79 
66 
63 
69 
76 
74 
76 
76 
67 
60 
77 

87 

February 

9S 

March 

14 

}? 
'?^ 
\f 

13.4 
15.1 
14 

15.7 

15.7 

14| 

16.4 

15 

12.9 

144 

15 

171 

15.7 

80 
83 
80 
T7 
74 
59 
69 
76 
86 
80 

89 
89 
84 
88 

86 
74 
83 
86 
101 
89 

81 

April 

7S 

May......:.: 

78 

Jun6 

81 

July 

78 

August 

84 

September 

84 

October 

78 

November 

81 

December 

84 

Average  i>er  quarter: 
First 

14 
14 

11.8 
14.2 

15.6 
16.3 
14.1 
16.1 

80 
80 
67 
81 

80 
87 
81 
92 

14 
12 
15.7 
14.2 

16 
13.7 
17.9 
16.3 

80 
09 
90 
81 

86 
78 
102 
93 

13.2 
12.1 
13.2 
12.5 

16.3 
13.6 

14.3 
14.2 

76 
69 
76 
71 

87 

Second 

77 

Third 

82 

Fourth 

81 

Year 

13.4 

15.2 

77 

87 

13.9 

16.8 

79 

90 

12.7 

14.3 

73 

82 

Average 

82 

85 

7 

7 

1899 

1900 

1901 

January 

13} 

1?7 

13.7 

13.1 

12J 

12:1 

13J 

13.1 

13 

\f 

10 

\% 

14.9 

14.1 

13.7 

13 

14 

1? 

\n 

131 

79 
84 
78 
75 
70 
69 
76 
75 
74 
73 
74 
67 

93 

90 
85 
.81 
79 
74 
80 
84 
80 
79 
79 
75 

11.4 

111 

13 

Hi 

10.7 

10} 

10 

loi 

10.9 

12 

14 

}^ 

14.4 

14.4 

13 

12.4 

11 

lOf 

11! 

12  9 

144 

27.1 

65 
67 
70 
74 
66 
61 
61 
61 
60 
62 
60 
80 

67 
76 
82 
82 
74 
71 
63 
61 
64 
74 
83 
165 

24.7 

27 

27.1 

34 

35.1 

38} 

38.4 

41 

38 

31 

30.7 
37.1 
43.4 

1, 
il 

43} 
43.7 

141 
154 
155 
204 
140 
233 
194 
201 
221 
219 
234 
217 

177 

FebruM'y 

175 

March 

212 

April 

248 

mSv 

244 

June 

260 

July 

249 

August 

264 

September 

266 

October       

261 

November 

250 

December 

249 

Average  for  quarter: 
First.... 

14 

12.5 
13.1 
11.9 

15.6 
13.7 
14.3 
13.5 

80 
71 
75 
68 

89 
78 
82 
77 

11.8 
11.7 
10.7 
12.3 

13.1 
13.3 
11 
18.2 

67 
67 
61 
70 

75 
76 
63 
104 

26.3 
33.7 
36 
39.1 

32.9 
43.9 
44.3 
43.8 

150 
193 
206 
223 

188 

Second 

251 

Third     

253 

Fourth 

260 

Year.      . 

12.9 

14.3 

74 

82 

11.6 

13.9 

66 

79 

38.3 

41.2 

193 

236 

Average  ............. 

78 

73 

21 

14 
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Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years. — Continued . 

NEW  YORK,  LAKE  ERIE  &  WESTERN— Continued. 
[Average  price  1890-1889, 17.5.] 


1902 


Actual 
prices. 


Ix)w.    High. 


Relative 
prices. 


Low.  High 


1903 


Actual 
prices. 


Low.    High 


Relative 
prices. 


Low.  High. 


1904 


,  Actual 
pricw. 


Relative 
prices. 


January 

February.. 

March 

April 

liay 

June 

July 

August 

September. 

October 

November.. 
December.. 


37.9 

37| 

35.7 


36.1 

36.4 

38i. 

37 

36.1 

32} 

28.7 


44.7 

40f 

38| 

41 

39i 

38 

^ 

43.1 
40.9 
38.4 


216 
216 
204 
207 
202 
206 
208 
219 
211 
206 
187 
164 


255 
233 
219 
234 
226 
217 
226 
241 
246 
234 
219 
227 


38J 

36.1 

33  i 

31 

39 

28 

27 

23 

23i 

25.4 

25.4 

27.1 


42.7 

42 

37.4 


35.1 

34.1 

3U 

30.7 

29 

27* 

30.7 


219 
206 
193 
180 
187 
163 
156 
131 
136 
145 
145 
155 


244 
240 
214 
204 
207 
201 
195 
179 
175 
166 
157 
175 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


37.1 
35.9 
37.2 
32.5 


41.2 
39.5 
41.6 
39.7 


Year 

Average.. 


35.7 


212 
205 
213 
186 


40.5      204       231 


235 
226 
238 
227 


30.9 
24.7 
26 


40.7 
35.7 
32 
29 


206 
177 
141 
149 


233 
204 
183 
166 


29.4 


34.4 


197 


218 


182 


1905 


1906 


1907 


January 

February.. 

March 

AprU 

May 

June 

July 

August 

September. 
October — 
November. . 
December.. 


37.7 
43 
44! 
41 
37* 
39.1 
44f 
45.9 
47.9 
M6.d 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


41.8 
39.2 
46 
46.5 


Year. 
Average 


43.4 


44.7 

47.1 

48J 

47.4. 

43.7 

44.9 

48.1 

52} 

524 

50.9 


46.8 
45.3 
51.1 
50.5 


48.4 


215 
246 
256 
234 
214 
224 
254 
262 
274 
268 
264 
2t>4 


224 
263 
266 


255 
269 
279 
271 
24U 
256 
275 
301 
300 
291 
290 
284 


46.7 
41.4 
4L1 

m 

38.1 

40 

38* 

42.4 

45 

43 

41} 

4L9 


267 
250 
202 
289 


39.1 

42 

42.2 


248  I     277 


41.6 


262 


48.2 
46.5 
46.8 
47.1 


47.1 


266 
236 
235 
224 
218 
229 
220 
242 
257 
246 
239 
239 


291 
278 
257 
262 
269 
267 
249 
271 
282 
280 
263 
264 


246 
223 
240 
241 


275 
266 
267 


33.7 

32.9 

21.9 

22} 

20 

20.7 

22.9 

18 

19.7 

16* 

12l 


44} 

37.4 

34} 

26.7 

25} 

23.9 

26} 

24 

22 

20.4 

18} 

17.9 


29.5 
21.1 
20.2 
14.7 


21.4 


38.6 
25.3 
24.1 
18.8 


26.7 


253 


1908 


192 
188 
125 
130 
114 
118 
131 
103 
112 
94 
70 
88 


214 
196 
152 
144 
136 
150 
137 
126 
116 
104 
102 


160 

121 
115 

84 


221 

145 
138 
107 


122  I 


153 


1909 


January 

February- . . 

March 

April 

May 

June 

July 

August 

September. 

October 

November. . 
December.. 


J*1 

12 

13} 

17.9 

17.7 

19 


29.4 
30.9 
31.9 


17.1 

84 

15.1 

71 

17.1 

69 

19.1 

79 

23.7 

102 

23} 

101 

25.1 

109 

25 

127 

31} 

136 

32.9 

168 

36 

176 

35} 

182 

Averages  per  quarter: 

First 

Second 

Third 

Fourth 


13.1 
16.4 
21.7 
30.7 


Year 

Average.. 


20.5 


16.5 
22.2 
27.1 
34.9 


75 
94 
124 
175 


25.2 


98 
86 
98 
109 
135 
136 
144 
143 
179 
188 
206 
204 


28.7 

25} 

22.7 

28} 

31 

34 

35.7 

34 

31.7 

31} 

32 

32} 


94 
127 
155 
199 


25.7 
31.1 
33.8 
32 


144 


131 


34} 

32.7 

30 

32 

^ 
39 

37} 

38.7 

36} 

35 

34.4 

34* 


32.5 
35.4 
37.5 
34.6 


164 
147 
129 
161 
177 
194 
204 
194 
181 
181 
183 
184 


199 
186 
171 
183 
201 
223 
216 
221 
207 
200 
196 
197 


147  I  186 

178  202 

193  214 

183  I  198 


1  Ex.  rights. 


30.6      35      I    175  I      200 
I         187 
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Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued . 

CENTRAL  RAILROAD  OF  NEW  JERSEY. 
[Average  price  1800-1900, 108.S.) 


1800 

1801 

1892 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

119 
115.5 

127.5 
123 

110 
107 
109 
108 
112 
114 
114 
109 
108 
101 
85 
86 

118 
114 
112 
114 
119 
117 
117 
115 
113 
108 
105 
98 

106 
111 
112.7 
114.6 
113 
i  105. 2 
106.1 
108 
117 
114 
109 
110.7 

118 

119.7 

117 

122.7 

121.2 

115 

115.7 

120 

120.9 

120.2 

115.2 

114.6 

08 
102 
104 
106 
104 
97 
98 
100 
108 
105 
101 
102 

100 
111 
106 
113 
112 
106 
107 
111 
112 
111 
106 
106 

111.6 

114.9 

136.6 

135 

137.7 

135.2 

135 

132 

125.7 

127.2 

125.4 

122.6 

117.2 

146 

144 

143 

142 

140 

139 

137.6 

133.4 

133 

128.6 

127.2 

103 
106 
126. 
125 
127 
125 
125 
122 
116 
117 
116 
113 

106 

February 

134 

March 

117.7     121.7 

133 

April 

117.5 

121.7 

123 

124 

118 

117 

109.6 

92 

93 

123.6 

128.6 

126.7 

126.6 

126 

122 

117 

113.6 

105.7 

132 

May......:::...:.... 

131 

June 

129 

July 

128 

August 

127 

September 

128 

October    

123 

November 

119 

December 

117 

Averages  per  quarter: 
First 

117.4 
120.7 
119.7 
98.2 

124.1 
126.3 
124.6 
112 

108 
111 
111 
90 

116 
117 
115 
103 

109.9 
110.9 
110.4 
111.3 

118.3 
119.7 
118.9 
116.7 

101 
101 
102 
103 

109 
111 
110 
108 

120.9 
136.9 
130.9 
125 

136.4 
14L7 
136.6 
129.6 

112 
125 
121 
116 

125 

Second 

131 

Third 

126 

Fourth 

120 

Year 

114 

121.7 

105 

112 

110.6 

118.4 

102 

109 

128.2 

136.8 

118 

125 

Average 

1 

100 

106 

L 

22 

1 

1893 

1894 

1896 

January 

February 

122.9 

lis 

114.2 

115 

104.5 

99.9 

84 

89.5 

99.9 
106 
115 
112 

132.7 

130 

121 

122 

114.7 

110 

104.4 

101 

112.1 

120.7 

120.5 

118 

113 
109 
105 
106 
96 
92 
78 
83 
92 
98 
106 
103 

122 
120 
112 
113 
106 
102 
96 
93 
104 
111 
111 
109 

111 
114.2 
114.5 
110.2 
104 
105 
106.2 
107.2 
111.6 
90.5 
80.7 
87.6 

116.7 

116 

117.7 

115 

111 

107.6 

107 

116 

116.6 

112.6 
98.1 
94.5 

102 
105 
106 
102 
96 
97 
98 
99 
103 
84 
83 
81 

108 
107 
109 
106 
102 
99 
99 
107 
107 
104 
01 
87 

84.9 
81.5 
83.2 
91.7 
94.6 
97.1 

100.2 

101.7 

107 

108 

106 
03 

94 
80.6 
98.7 
98.2 
102.2 
102 
104.7 
111.9 
116.6 
114.7 
109.6 
110.4 

78 
75 
77 
85 
87 
90 
03 
94 
99 
100 
97 
80 

87 
83 

March 

91 

April 

91 

Mav 

94 

Jnnfi . . , 

94 

July 

97 

August 

103 

September 

108 

October 

106 

November 

101 

December 

102 

First 

118.4 
106.5 
91.1 
111 

127.9 
115.6 
105.8 
119.8 

100 
102 

118 
107 
98 
111 

113.3 
106.4 
108.3 
89.3 

116.8 
111.2 
112.8 
101.7 

105 
98 

100 
82 

108 
103 
104 
94 

83.2 
94.4 

103 

102 

04.1 
100.8 
111 
111.6 

77 
87 
96 
94 

87 

Second 

93 

Third 

102 

Fourth 

103 

Year 

106.7 

117.3 

09 

108 

104.3 

110.6 

96  1     102 

96.7 

104.4 

88 

96 

Average  . 

103 

99 

9 

2 

1896 

1897 

1808 

January 

94.7 
104.5 
104 
105.9 
103.7 
102.2 
87.7 
87.5 
94.7 
98 
101 
98.7 

108.6 
109 
108.6 
109.2 
107.5 
108 
103.2 
95.7 
104.2 
104.5 
110 
105.2 

88 
96 
96 
08 
96 
94 
81 
81 
88 
90 
93 
91 

100 
101 
100 
101 
99 
100 
96 
88 
96 
96 
102 
97 

98 

95 

77 

76.2 

68.2 

72.2 

82.5 

90.2 

96.2 

90.6 

81.7 

82.7 

103.2 
100.7 
97 
81.9 
80 
85.4 
91.9 
98.1 
101.7 
98.2 
92.7 
98.5 

90 

?? 

70 
63 
67 
77 
83 
88 
84 
75 
76 

05 
93 
90 
76 
74 
79 
85 
91 
94 
91 
86 
91 

90.2 

89 

86.5 

88.4 

93 

92.7 

87 

81 

89.6 

85.2 

84.6 

92 

98.2 

97.6 

96 

94 

97 

97.6 

94.6 

96 

94.6 

91.7 

94.7 

99 

84 
82 
80 
82 
86 
86 
80 
82 
82 
79 
78 
86 

91 

Februaiy 

90 

MtiTOh 

88 

Anril 

87 

MSy.:.:.:::::::::::: 

90 

June 

90 

Julv 

87 

August 

80 

September 

87 

October 

86 

November 

88 

December 

91 

Averages  per  quarter: 
First 

101.1 
104 

90 

99.3 

98.6 

108.7 
108.3 
101.1 
106.6 

93 
96 
83 
92 

100 
100 
93 
98 

90 

72.3 

89.3 

85 

100.3 
82.4 
97.3 
96.5 

83 

67 

93 

76 

88.9 
91.3 

88.4 
87.3 

96.9 
96.2 
95 
95.2 

82 
84 
82 
81 

80 

Second 

80 

Third 

82         90 
78         89 

88 

Fourth 

88 

78 

Year 

lOtl.  1 

91 

98 

84.1 

94.1 

87 

89 

95.8 

82 

88 

Average 

95 

82 

8 

6 

1 
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Table  VII. — Relative  prices  of  seven  groups  of  traruporUUion  stocks  by  quarters  and 

years — Continued . 

CENTRAL  RAILROAD  OF  NEW  JERSEY-Continued. 


U99 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High 


1900 


Actual 
prices. 


Low. 


High. 


RelaUve 
prices. 


Low. 


High. 


1901 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


High. 


January 97 

February 98.5 

March 105 

April 114 

May »109.2 

June 114 

July 115.7 

August 116.5 

September 116.5 

October 117.5 

November 120.2 

December 110 


Averages  per  quarter. 

First 

Second 

Third 

Fourth 


Year 

Average. 


January..., 
February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 
December.. 


Avenges  per  quarter: 

First 

Second. 

Third 

Fourth 


Year 

Average. 


106.2 

112 

119.5 

122.7 

121.5 

118.5 

119 

119.9 

121.2 

126 

126.4 

122.7 


90 
91 
97 
105 
101 
105 
107 
108 
108 
108 
111 
102 


96 
103 
110 
113 
112 
109 
110 
111 
112 
116 
117 
113 


115 

116.5 

115 

116 

116 

119 

134.7 

129 

127.2 

132.5 

134.5 

144 


119.7 

118.7 

120 

122.7 

121 

125 

133.5 

138 

135 

137 

150 

150.5 


106 
108 
106 
107 
107 
110 
115 
119 
117 
122 
124 
133 


111 
110 
111 
113 
112 
115 
123 
127 
125 
126 
138 
139 


100.2 
112.4 
116.2 
115.9 


112.6 
120.9 
120 
125 


93 
104 
107 
107 


104 
112 
HI 
115 


115.5 
117 
127 
137 


119.5 
122.9 
135.5 
145.8 


107 
108 
117 
126 


110 
113 
125 
135 


111.2 


119.6 


103 


110 


124.1 


130.9 


115 


121 


107 


118 


1902 


1903 


188.7 

191 

191 

190 

187 

188 

ISO.  5 

184 

175 

170 

165 

167.5 


190.3 
188.3 
179.8 
167.5 


181.5 


198 

197 

194 

196 

192.7 

190 

189 

186.9 

187 

180 

173 

175 


196.3 
192.9 
187.6 
176 


188.2 


174 
176 
176 
175 
173 
174 
167 
170 
162 
157 
152 
155 


176 
174 
166 
155 


183 
182 
179 
181 
178 
175 
175 
173 
173 
166 
160 
162 


130 

178 

175 

170 

168 

163 

156.5 

158 

161.7 

153 

156 

156 


181 
178 
173 
163 


168   174 


177.7 
167 
158.8 
155 


164.6 


171 


190 

184 

18L5 

171 

177 

109.5 

170 

164 

161.7 

159.5 

158.5 

164.5 


185.3 
172.5 
165.3 
160.8 


170.9 


166 
164 
162 
157 
155 
151 
145 
146 
149 
141 
144 
144 


164 
154 

147 
143 


176 
170 
168 
158 
163 
157 
157 
151 
149 
147 
146 
152 


171 
150 
153 
148 


152   158 


155 


145.7 

152 

154 

155 

155 

160 

155 

157 

160 

160.2 

172 

178 


160 

156.2 

156.3 

160 

164 

167 

165 

165 

165 

176,5 

185 

196.7 


135 
140 
143 
143 
143 
148 
143 
145 
148 
148 
150 
164 


148 
144 
144 
148 
151 
154 
153 
153 
163 
163 
171 
182 


150.6 
156.7 
157.3 
170.1 


157.5 
163.7 
165 
186 


139 
145 
145 
157 


146 
151 
152 
173 


158.7 


168.1 


147 


156 


151 


1904 


160 

154.6 

157 

158 

157 

160 

162 

163 

170 

180.5 

181 

186 


157.2 
158.3 
165 
183.5 


165.8 


163.7 

161.3 

159 

161 

160 

162.5 

166.6 

160 

182.6 

187 

194.7 

194.5 


161.3 
161.3 
172.7 
193.1 


171.8 


148 
143 
146 
146 
145 
148 
150 
151 
157 
167 
167 
173 


151 
149 
147 
149 
148 
160 
164 
166 
160 
173 
180 
180 


145  ,  149 

146  I  149 
152  I  159 
169  '  177 


163  •   169 


166 


1  Ex.  rights. 
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Tabus  Yll.—RelaUve  pricea  of  seven  ffnmps  of  transporUUion  $to<ii  hy  quarters  and 

years — ContiDued . 

CENTRAL  RAILROAD  OF  NEW  JERSEY— CoDtinued. 


1005 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


High. 


1006 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


High 


1007 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


High. 


January 

February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 
December.. 


100.2 
106 

198.7 

194.6 

100 

196 

190 

202.5 

210 

210 

220 

220.5 


106.5 

205.5 

203.5 

204.6 

108.2 

204 

204.5 

220 

216 

235 

2.32 

228 


176 
181 
183 
180 
175 
181 
184 
187 
194 
194 
203 
204 


181 
100 
188 
180 
183 
188 
180 
203 
100 
217 
214 
211 


222 
212 
213 
205 
204 
218 
220 
220 
228 
221 
217 
212 


231.6 

226 

210 

222.6 

230.0 

237.7 

227.6 

232 

233.7 

231 

230.7 

228 


206 

106 
197 
180 
188 
201 
203 
211 
211 
204 
200 
106 


214 
206 
202 
206 
221 
220 
210 
214 
216 
213 
213 
211 


210 
200 
166 
100 
174 
170 
176 
168 
160 
158 
144 
156 


212 
206 
106 
186 
180 
186 
170 
177 
174 
165 
160 


194 
186 
163 
176 
161 
167 
162 
166 
166 
146 
138 
144 


90B 

106 
100 
180 
173 
166 

m 

167 
168 
161 
148 
166 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


105  201.8 

193.5  202.3 

203.8  213.5 

216.8  I  231.7 


180 

170 
188 
200 


186 
187 
107 
214 


216.7 
200 
224.7 
216.7 


225.2 
233.4 
231.1 
220.0 


100 
103 
208 
200 


206 
216 
213 
212 


101.7 
178 
170.7 
152.7 


212.7 
187 
177.3 
166 


177 
164 
168 
141 


106 
178 
164 
168 


Year 

Average. 


202.3     212.3 


187  I    106 


216.8 


228.0 


200*     212 


173.3 


186.8 


160 


173 


101 


206 


166 


1008 


1000 


January 

February.. 

March 

April 

June 

July 

August 

September. 
October.... 
November. 
December.. 


166 

160 

1G2 

171.2 

180 

185 

100 

106 

197 

196 

206 

211.7 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


162.3 
178.8 
194.3 
204.6 


Year 

Average. 


186 


183 

170 

175 

182.6 

188 

186 

195 

203.6 

209.6 

205 

211.7 

229 


176 
185.2 
202.7 
216.3 


194.8 


162 
148 
160 
158 
166 
171 
176 
181 
182 
181 
190 
106 


150 
165 
170 
180 


160 
167 
162 
160 
174 
171 
180 
188 
103 
180. 
106 
211 


220 
216 
226 
236 
278 
286 
287 
201 
306 
206 
200 
304.6 


163 
171 
187 
100 


223 
266 
204.3 
206.5 


171   180 


270 


176 


236 

230 

228 

282 

206.6 

204.7 

201 

316 

323.6 

302 

316.7 

314 


231 
201.8 
300.8 
310.0 


286.0 


211 
100 
268 
217 
267 
363 
366 
260 
282 
272 
268 
281 


306 

346 
273 
274 


340 


317 
313 
2U 
200 
276 
273 
300 
381 
380 
270 


213 
260 
386 
287 


364 


367 
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Tablb  Vll.— Relative  prices  of  seven  ffraupi  of  transporUUion  stocks  by  quarters  and 

years — Continued . 


DELAWARE  &  HUDSON. 
[Avwage  price,  1800-1909, 12&  7.] 


1890 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


1891 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


1892 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


January.... 
February... 

March 

April 

liay 

June 

July 

August 

September. . 

October 

November. . 
December.. 


147 

148.5 

148.1 

140 

165 


153.2 
151.9 
150.7 
104.9 
175 


116 
117 
117 
110 
130 


121 
120 
119 
190 
138 


lti6.2 
158 
154.7 
•134.5 
128.5 
120 


Averages  per  quarter. 

First 

Second 

Third 

Fourth 


147.9 
152.5 
159.7 
127.7 


160.7 

167 

163 

167 

139.5 

132 


151.9 
109.9 
106.5 
142.8 


131 
125 
122 
106 
101 
95 


117 
120 
126 
101 


134 
132 
129 
124 
110 
104 


120 
134 
131 
113 


120.2 

133 

129.2 

132.5 

130.1 

126 

126 

124.9 

133.4 

127.5 

120.5 

120.2 


130.8 
129.9 
128.1 
122.8 


105 
102 
105 
103 
99 
99 
99 
106 
101 
05 
95 


103 
103 
101 
97 


106 
110 
106 
108 
108 
103 
102 
107 
111 
106 
102 
09 


108 
106 
107 
103 


122.9 

124.5 

137 

128.1 

141.2 

136 

135 

135.7 

125 

133.2 

129.7 

127.5 


128.1 
13&5 
131.9 

idai 


127 

145.2 

145.7 

149.5 

147.6 

142.7 

138.5 

139.2 

133.5 

137' 

133.7 

134.7 


139.3 
146.6 
137.1 
135.1 


97 
98 
106 
100 
111 
107 
107 
107 
99 
105 
102 
101 


101 
109 
104 
103 


100 
115 
115 
118 
116 
113 
109 
110 
105 
106 
105 
106 


110 
116 
108 
107 


Year 

Average.. 


140.4 


156.7 


116 


124 


127.8 


134.8 


101 


106 


132.2 


130.5 


104 


110 


120 


103 


107 


1803 


1894 


1896 


January 

February.., 

March 

AprU 

liay 

June 

July 

August 

September. 

October 

November.. 
December.. 


131.5 

124 

125 

126.5 

120 

119 

102.7 

107.5 

111.7 

119 

128.5 

127.5 


Averages  per  quarter: 

First 

Second 

Third 

Fourth. 


126.8 
121.8 
107.3 
125 


Year 

Avenge.., 


12a  3 


139 

137.2 

130.5 

133 

127 

123.2 

121 

115 

121.2 

131.9 

138.7 

136.5 


135.6 
127.8 
119.1 
135.7 


129.5 


104 
96 
99 

100 
95 
94 
81 
85 
88 
94 

101 

101 


100 
96 
85 
99 


95 


110 
106 
103 
105 
100 
97 
96 
91 
96 
104 
109 
106 


129.2 
135 
135.2 
137.4 
S131.5 
129.2 
126.7 
133 
134 
119.7 
122.5 
123 


107 
101 
94 
107 


133.2 
132.7 
131.3 
121.8 


102 


129.7 


136 

138 

139.7 

144.5 

140.5 

132 

133.5 

137 

137 

134 

129.2 

127.7 


137.9 
130 
135.8 
13a  3 


135.8 


102 
107 
107 
106 
104 
102 
100 
105 
106 
95 
97 
97 


105 
105 
104 
96 


107 
109 
110 
114 
111 
104 
106 
106 
106 
106 
102 
101 


125.5 

125 

123 

124.4 

127.7 

128.2 

129.2 

130 

129.1 

130 

127 

118 


109 
110 
107 
103 


124.5 
126.8 
129.5 
125 


102       107 


126.4 


106 


133.5 

130.9 

13a  5 

13a  5 

132.9 

131.5 

131.9 

132.2 

134.9 

134 

131 

130 


131.6 
131.6 
133 
IZI.7 


132 


99 
99 

97 
98 
101 
101 
102 
103 
102 
103 
100 
93 


98 
100 
102 

99 


100 


105 
103 
103 
103 
105 
104 
104 
104 
106 
106 
103 
103 


104 
104 
105 
104 


104 


102 


tEx.li^tS. 
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ADVANCES  IN  BATES  BY  GABBIEBS. 


Table  YII.— Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 


DELAWARE  &  HUDSON-Contlnu^. 

1896 

1807 

1806 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

jMioaiy 

119.7 

126.5 

125.5 

126 

125.4 

124.5 

115.5 

114.5 

118.2 

120 

124 

'29.5 

129.7 

128.2 

128.4 

127.2 

127.7 

125 

119.7 

124.9 

125 

128.0 

05 
100 
00 

00 
09 
06 
91 
90 
03 
05 
06 
91 

102 
102 
101 
101 
100 
101 
09 
05 
99 
99 
102 
101 

106.1 
106.7 
100.0 
00.7 
101.0 
103.2 
100.5 
117.5 
116.7 
112 
106 
108 

121.7 

108.7 

110.6 

106.1 

107 

110.7 

119.7 

121.6 

123 

118.2 

114 

114 

84 
84 
80 
70 
80 
81 
86 
03 
02 
88 
84 
85 

96 
86 
87 
84 
84 
87 
95 
96 
97 
93 
90 
90 

110.7 

108.7 

106 

104 

106 

106 

103 

108.7 

105.0 

101 

03 

00 

114 

114.6 

110.6 

108.5 

111.0 

112 

106.6 

110 

108.7 

106.5 

101 

108 

87 
86 
84 
82 
86 
85 
81 
84 
84 
80 
73 
78 

00 

l^hniary.. . .  r 

00 

Matcli..!: 

87 

April 

86 

fiSy.::::::::::.: 

88 

June 

88 

July 

86 

August 

87 

September 

86 

October 

84 

Novwn^r. 

80 

Deoember 

115. 2     128. 2 

86 

Averages  perquarter: 
First » 

123.9 
125.3 
116.1 
119.7 

129.1 
127.8 
123.2 
127.4 

08 
00 

02 
94 

102 
101 
97 
101 

104.5 
101.6 
114.5 
108.7 

113.6 
108 
121.4 
115.4 

82 
80 
00 
86 

00 
85 
06 
01 

108.5 
106.7 
105.2 
07.7 

113 
110.8 
100.1 
105.2 

86 
84 
83 

77 

80 

Second 

87 

Third 

86 

Fourth 

83 

Year 

121.3 

126.9 

96 

100 

107.3 

114.6 

85 

00 

104.6 

100.6 

82 

86 

Average 

08 

88 

8 

4 

1809 

1900 

1001 

January 

106.5 

110 

111.2 

115 

115 

115.5 

121 

121.7 

120.2 

119.5 

118.5 

109.5 

117.4 

116 

117.5 

125.7 

122 

124 

124  7 

125.1 

135.2 

124.5 

123.9 

120.7 

84 
87 
88 
91 
91 
91 
96 
96 
95 
04 
04 
86 

03 
02 
03 
00 
06 
08 
06 
00 
107 
07 
08 
06 

113 

115 

114.7 

115 

113 

110 

110.5 

111.5 

106.5 

110 

112.7 

115.5 

119 

117 

119.6 

118.5 

115.5 

113.9 

113.2 

114.6 

111.7 

114 

117.6 

134.5 

80 
01 
01 
01 
80 
87 
87 
88 
84 
87 
80 
01 

04 
02 
04 
04 
01 
00 
80 
00 
88 
00 
03 
106 

126.6 

151 

162 

171 

106 

164 

154 

157 

150 

160.0 

168.7 

168 

162.2 

174.7 

174.7 

185.5 

180.7 

170 

168 

170 

160 

173.7 

178.6 

178 

100 
110 
128 
136 
83 
120 
122 
124 
125 
127 
133 
133 

128 

Fehrnaipy 

138 

March 

138 

April 

146 

MSy.::::;::::::::::.. 

1^ 

June 

184 

July 

133 

August 

184 

September 

133 

October 

187 

November 

141 

Deoember 

140 

Averages  per  quarter: 
First 

109.3 
115.2 
121 

115.8 

117 
123.9 
128.5 
123 

86 
01 
06 
01 

02 
08 
101 
07 

114.3 
112.7 
109.5 
112.7 

11&6 
116 
113.2 
122 

00 
80 
86 
80 

04 
02 
89 
96 

146.6 
146.7 
156.7 
165.8 

170.6 
178.7 
160 
176.7 

116 
116 
124 
131 

135 

Second 

141 

Third 

133 

Fourth 

130 

Year 

115.3 

123.1 

01 

97 

112.3 

117.4 

80 

03 

163.0 

173.8 

121 

187 

Average. 

04 

01 

r 

20 

1902 

1003 

1004 

January 

170.9 

171.1 

170 

170.7 

171 

172 

175 

177.5 

171.9 

162.5 

153.5 

153.5 

184.6 

175.1 

173.5 

180.9 

184.5 

176.7 

181.7 

181 

181.5 

178 

168 

174 

135 
136 
134 
136 
136 
136 
138 
140 
136 
128 
121 
121 

146 
138 
137 
143 
146 
130 
143 
143 
143 
140 
133 
137 

171 

176 

164.7 

161 

168 

166.4 

160.2 

149 

149 

149 

151 

156.2 

180.2 

183.6 

177 

168 

181.2 

176.7 

174.0 

167.6 

164 

158 

157 

171.5 

136 
139 
130 
127 
133 
131 
126 
118 
118 
118 
119 
123 

142 
146 
140 
133 
143 
139 
138 
132 
120 
126 
124 
136 

162 

164 

140 

161.2 

162.7 

161.2 

166.7 

160.1 

163 

160.6 

181 

181 

168.6 

168 

166.7 

160.6 

168 

166.7 

161.7 

166 

170 

186.7 

180.7 

100.5 

120 
122 
118 
110 
121 
110 
123 
126 
120 
134 
143 
143 

13S 

February 

133 

March 

124 

April 

127 

SSy.;::. :.::::::::::: 

125 

June ...   

124 

July 

128 

August 

130 

September 

134 

October 

147 

November 

160 

Peoembei*. 

160 

Averages  per  quarter: 

170.7 
171.3 
174.8 
156.5 

177.7 
180.7 
18L4 
173.3 

136 
136 
138 
134 

140 
143 
143 
137 

170.6 
166.1 
152.8 
152.1 

180.8 
176 
168.11 
162.2 

136 
130 
121 
120 

142 
138 
183 
128 

166.3 
161.8 
160.6 
177.2 

164.4 
168.4 
166.6 
180 

123 
120 
126 
140 

130 

Second 

125 

Third 

131 

Fourth 

149 

Year 

168.3 

178.3 

133 

141 

160.1 

171.6 

126 

136 

160.0 

160.4 

127 

134 

Average 

137 

131 

^Uk 

10 

IT^  r^d- 
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Tablk  VII. — RelaHve  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 


DELAWARE  &  HUDSON-Contiimed. 


1906 

1906 

1907 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

180.2 

185 

187 

183 

178-6 

179.6 

188.7 

193 

211 

214 

220 

220 

186 

196 

194.4 

196.4 

188 

190.2 

194.2 

225 

220.7 

240.7 

237 

227.7 

142 
146 
148 
144 
141 
142 
149 
162 
167 
169 
174 
174 

147 
166 
163 
165 
148 
160 
163 
178 
174 
190 
187 
180 

217.7 
i204 
202 
190 
189 
209.6 
206 
216 
214 
214.2 
213.6 
216.6 

229.5 

219.6 

209.7 

215 

216 

231 

221.6 

226 

229.7 

226.2 

234.7 

232 

172 
161 
150 
150 
160 
166 
162 
170 
169 
169 
160 
170 

181 
173 
166 
170 
170 
182 
175 
178 
181 
179 
185 
183 

208 

201 

167 

181 

161 

160 

166.2 

147 

152.5 

123.7 

124 

133.6 

227.5 

214.9 

206 

193.2 

190.2 

171 

173 

169.6 

164.6 

157.6 

136 

149 

164 
150 
132 
143 
127 
126 
131 
116 
120 
98 
98 
106 

180 

February 

170 

March 

163 

April 

153 

May.::::::::::::::::: 

160 

Jane 

136 

July 

137 

August 

134 

September.. 

130 

October 

124 

November 

107 

]>eoembpr 

118 

Averages  per  quarter: 
First 

184.1 
180.3 
197.6 
218 

192.1 
191.6 
213.3 
236.2 

146 
142 
166 
172 

162 
161 
168 
186 

207.9 
196.2 
2n.7 
214.4 

219.6 
220.3 
226t8 
231 

164 
165 
167 
169 

173 
174 
178 
182 

192 
167.3 
165.3 
127 

216.1 
184.8 
160 
147.2 

152 
132 
123 
100 

171 

Second. 

146 

Third 

133 

Fourth 

116 

Year 

196 

208 

164 

164 

207.6 

224.2 

164 

177 

160.4 

179.3 

127 

142 

Average 

160 

170 

i: 

M 

1908 

» 

1909 

January 

147 

141.6 

146.6 

162.1 

156 

157 

160 

167 

160.2 

166 

167.6 

176 

168 

152.4 

158.2 

161.9 

166.7 

162 

169 

174 

174.9 

169 

178.2 

181.4 

116 
112 
115 
120 
123 
124 
126 
132 
126 
130 
132 
138 

133 
120 
125 
128 
132 
128 
133 
137 
138 
133 
141 
143 

174.6 

168 

173 

177.9 

180.7 

184 

192 

189.6 

189 

182 

180 

181 

182 

177 

179.2 

185 

200 

195 

195.9 

197.7 

196.7 

192.6 

189 

187 

138 
133 
137 
140 
143 
146 
152 
150 
149 
144 
142 
143 

144 

February 

140 

March 

141 

April 

146 

fii^:::::::::::::::::::::::: :::::::::::::::::::: 

158 

Jane 

164 

July 

166 

August 

166 

September 

165 

0<^ber 

162 

November 

149 

December 

148 

Averages  per  quarter: 
First.    . 

144,7 
165 
162.4 
169.2 

160.5 
163.6 
172.6 
176.2 

114 
122 
128 
134 

126 
129 
136 
139 

171.8 
180.9 
190.2 
181 

179.4 
193.3 
196.8 
189.5 

136 
143 
150 
143 

142 

Second. 

153 

Third 

166 

Fourth 

160 

Year 

157.8 

168 

126 

133 

181 

190 

143 

160 

Average 

129 

1^ 

16 

i  Ex.  dividend  and  righta. 
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ADVANCES  IN  BATES  BY^  CABBIEBS. 


Tablk  YII.--Relai%ve  pricu  of  seven  groups  of  transportation  stodts  by  quarters  and 

year*— Continued . 

DELAWARE.  LACKAWANNA  A  WESTERN. 

[Average  prioe  1800-1909, 154.4.] 


1890 

1891 

1893 

Actual 
prices. 

Relative 

Actual 
prices. 

Relative 
prices. 

Actual 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Ia)w. 

High. 

Jftnnuy 

134.5 
1*4.7 
134.5 
13-1.4 
143.4 
143.1 
1 144.1 
141 
140.5 
140.7 
123.4 
124.2 

138.4 
137.9 
137.2 
144.4 
148.9 
147.1 
149.5 
147.5 
148.2 
14«.7 
143.9 
133.2 

87 
87 
87 
87 
93 
93 
93 
91 
91 
91 
79 
80 

90 
89 
89 
94 
96 
95 
97 
96 
96 
95 
93 
86 

131 
136.7 
133 
134.5 
134.5 
U33.2 
130.4 
130.5 
140 
130 
135.7 
136.1 

139.4 
140.4 
137.7 
140.4 
140.2 
137.2 
135.5 
142.2 
145.7 
144.1 
140.5 
141.5 

85 
89 
86 
87 
87 
86 
84 
85 
91 
90 
88 
88 

90 
91 
89 
91 
91 
89 
88 
92 
94 
93 
91 
92 

138.1 
144 

•166.4 
154 
156.2 
154.5 
154.2 
155.5 
150 
162.7 
150.1 
147 

148.2 

167.5 

166 

165 

159.9 

159.4 

160 

150 

156 

155 

154.4 

155.5 

88 
93 
101 
100 
101 
100 
100 
101 
97 
99 
97 
95 

06 

February 

108 

If  areh  ,  

108 

April 

107 

MSy!:::::..::.: 

104 

Jun« 

103 

July 

104 

103 

Ek^tember 

101 

October 

100 

November 

100 

De(xnnber. . .. 

101 

Ayerages  per  quarter: 

134.5 
140.3 
141.9 
129.5 

187.8 
146.8 
148.4 
141.3 

87 
91 
92 

84 

89 
95 
96 
92 

133.6 
134.1 
133.6 
136.9 

139.2 
139.8 
141.1 
142 

87 
87 
87 
89 

90 
90 
91 
92 

146.2 
154.9 
158.3 
150 

160.6 
16L4 
158.3 
155 

95 
100 
09 
97 

104 

Second 

106 

Third 

103 

Fourth 

100 

Year 

136.5 

143.6 

88 

93 

134.6 

140.4 

87 

91 

16L1 

158.8 

08 

103 

Average 

91 

89 

1( 

X) 

1893 

1894 

1895 

January 

148.7 

142.2 

137.2 

140.7 

134.7 

137.2 

127 

130.5 

135.7 

146.5 

165.7 

157.7 

166.5 

155.7 

147.5 

148.2 

142.5 

149.4 

147.1 

141 

150 

171.5 

175 

168.2 

96 
02 
89 
91 
87 
89 
82 
35 
88 
95 
107 
102 

101 
101 
96 
96 
92 
97 
95 
91 
97 
111 
113 
109 

161.2 

165.5 

165.7 

161.5 

158 

169.5 

158.5 

162 

168 

155.2 

156 

158 

170.5 

169.4 

167.7 

167 

162 

161.5 

164.7 

167.5 

174 

171.4 

162.5 

163 

104 
107 
107 
105 
102 
103 
103 
105 
109 
101 
101 
103 

110 
110 
109 
108 
105 
105 
107 
IDS 
113 
111 
105 
106 

157.9 

156.5 

155.7 

168 

158.7 

130.5 

161.5 

161 

161.9 

165.5 

165 

154 

166.5 

162.5 

161.5 

163 

If  3. 5 

164.7 

163.5 

164 

170.5 

174 

169.5 

167.9 

102 
101 
101 
102 
103 
103 
105 
104 
105 
107 
107 
100 

108 

FebruMy 

106 

Mftroh 

107 

April 

106 

iSy.::.::::::::::::.. 

106 

June 

107 

July 

106 

Augufft 

106 

September 

110 

October 

118 

November 

110 

December. ....       . 

100 

Averages  per  quarter: 
First 

142.8 
137.5 
131.1 
156.7 

158.2 
146.7 
146 
171.6 

92 
89 
85 
101 

99 
95 
95 
111 

164.1 
150.7 
162.8 
156.4 

169.2 
163.5 
168.8 
165.6 

106 
103 
105 
101 

110 
106 
109 
107 

156.7 
158.8 
16L5 
161.5 

164.5 
163.8 
166 
17a  5 

101 
103 
105 
105 

107 

Second 

106 

Third 

106 

Fourth 

110 

Year 

142 

154.4 

92 

100 

160.8 

166.8 

104 

108 

159.6 

166.2 

103 

108 

Average 

96 

106 

1( 

)5 

1836 

1807 

1898 

January. 

156.9 

160.7 

160.1 

150.1 

160 

159.9 

146 

138 

150 

153 

157 

155 

164.5 

163.7 

162.5 

161.5 

161.7 

166 

160.5 

151.6 

158 

156 

160.5 

160.2 

101 
104 
104 
108 
104 
104 
96 
89 
97 
99 
102 
100 

107 
106 
105 
105 
105 
106 
104 
98 
102 
101 
104 
104 

151 

151.7 

152 

147.7 

146.6 

146.7 

156.7 

157.7 

158 

151 

150.5 

151.5 

157.7 

154.5 

157.5 

158 

149.1 

158 

158.7 

164 

162.7 

158.5 

156.7 

157.5 

98 
98 
06 
96 
95 
95 
102 
103 
102 
98 
97 
98 

103 
100 
102 
09 
97 
102 
103 
106 
105 
103 
103 
103 

150.3 

153 

145 

144.3 

151 

155 

153 

150 

151 

140 

140 

144.9 

156.1 

159 

152 

150.5 

155 

155 

157.5 

152 

151.3 

151 

145 

167 

97 
98 
94 
93 
98 
100 
98 
97 
98 
91 
91 
94 

101 

Februjury 

108 

Mareh... 

08 

April 

07 

iSy!::::::::::::::::; 

100 

June 

100 

July 

102 

August 

08 

September 

08 

October 

08 

November 

04 

108 

Averages  per  quarter: 

158.9 
159.7 
144.7 
155 

163.6 
168.1 
166.7 
158.9 

103 
103 
94 
100 

106 
106 
101 
108 

151.5 
147 
157.5 
151 

156.6 
153.4 
161.7 
157.6 

98 
95 
102 
98 

101 
99 
105 
103 

140.1 
15a  1 
151 
141.6 

165.7 
153.5 
158.6 
151 

97 
97 
98 
92 

101 

09 

Third 

09 

Fourth 

08 

Year 

154.6 

160.6 

100 

104 

151.8 

157.8 

98 

103 

147.9 

153.4 

96 

09 

Avenge 

103 

100 

J 

16 

>  Ex.  dividends. 
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Tablb  VII. — Relaiive  prices  of  $even  groups  of  transportation  stocks  by  quarters  and 

year<— Continued. 

DBLAWARS,  LACKAWANNA  A  WBSTSRN-Gontiiiaed. 


1809 

1900 

1901 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Jtnoaiy 

167 

167.2 

167 

168 

1G6 

166.2 

168 

176 

174 

186.6 

187 

169 

163 

162 

174.7 

179 

171.6 

172 

179.6 

181 

191.2 

194.6 

192.6 

189.1 

102 
102 
102 
109 
107 
107 
109 
113 
113 
120 
121 
109 

106 
106 
113 
116 
111 
111 
116 
117 
124 
128 
125 
122 

174 

177 

176.6 

177 

176 

176,2 

176.1 

176 

171.6 

173.2 

176.2 

182 

180 

186 

183.7 

182 

178 

181 

179.5 

182.6 

179 

180 

183 

194.7 

113 
116 
114 
116 
114 
114 
113 
113 
111 
112 
114 
118 

117 
120 
119 
118 
116 
117 
116 
118 
116 
117 
119 
126 

188.2 

194 

192 

214 

200.6 

233 

218 

220 

217 

220 

232 

240 

202 

198.6 

220 

224 

244 

242.7 

236 

231 

228 

240 

249 

268 

122 
126 
124 
139 
130 
161 
141 
142 
141 
142 
160 
155 

131 

120 

Ifareh 

142 

April 

146 

iSy!:::;.:::::..!.... 

168 

J  QIIQ 

167 

July 

168 

August 

150 

Stptember 

148 

October 

166 

November 

161 

December 

167 

Averages  per  quarter: 
First    

167.1 
166.1 
172.3 
180.6 

166.6 
174.2 
183.9 
192 

102 
108 
112 
117 

108 
113 
119 
124 

176.8 
176.8 
173.9 
176.8 

183.3 
180.8 
180.3 
185.9 

114 

114 
113 
116 

119 
117 
117 
120 

191.4 
216.8 
318.3 
230.7 

306.8 
236.9 
231.7 
249 

124 
140 
141 
149 

134 

Second 

153 

Third 

160 

Fourth 

161 

Year 

160 

179.2 

109 

116 

176.7 

182.6 

114 

118 

214.1 

23L1 

130 

160 

ATeragt 

113 

116 

1^ 

14 

1902 

1903 

1904 

January 

263 

279.2 

278.2 

286 

270 

278 

278.2 

276 

2(j8 

266 

231 

240.6 

281.6 

297 

288.2 

291.6 

285 

278 

286.7 

281.6 

284.7 

276 

266 

262 

164 
181 
180 
186 
176 
180 
180 
179 
174 
166 
160 
156 

182 
192 
187 
180 
186 
180 
186 
182 
184 
178 
166 
170 

262.6 

266 

264.7 

240 

260 

246 

230 

243 

230 

230 

230.1 

239.6 

276.6 

270 

255 

266 

257 

253 

267.1 

248 

238 

239.7 

240 

272 

IS 

165 
156 
162 
169 
149 
167 
149 
149 
149 
155 

179 
175 
166 
166 
166 
164 
167 
161 
154 
166 
155 
176 

264 

260.6 

261 

26/ 

266 

266.1 

200 

270 

272.2 

290 

316 

320 

276 

271.9 

268 

276.7 

27a  9 

272 

273 

276 

300 

320 

334 

360.7 

171 
162 
163 
173 
172 
172 
174 
175 
176 
188 
204 
207 

•178 

February 

176 

March 

174 

April 

179 

May.......:::::::::. 

176 

June    

176 

July 

177 

August ..r.^..r. 

178 

September 

194 

October 

213 

November 

216 

December. , ,. 

233 

Average  per  quarter: 
First. ............ 

27a3 
277.7 
274.1 
242.2 

288.9 
284.8 
284.3 
264 

176 
180 
178 
167 

187 
184 
184 
171 

267.4     267.2 
245        265 
234.3     247.7 
233.2     250.6 

167 
160 
162 
161 

173 
165 
160 
162 

265.2 
266.4 
27a  4 
308.3 

271.6 
272.9 
2S2.7 
340.9 

166 
173 
175 
200 

176 

Second 

177 

Third 

183 

Fourth 

221 

Year 

260.1 

280.6 

172 

182 

242. 6  1  256. 1 

157 

166 

276.1 

292 

178 

180 

Average 

177 

161 

U 

M 
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Tablb  VII. — Relative  priee$  of  seven  ffroups  of  transportatum  etocki  by  quarters  and 

years — Continued. 

DELAWARE,  LACKAWANNA  ft  WESTERN-ConUnued. 


1906 

1906 

1907 

Actual 
prices. 

RelaUve 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

HIgli. 

Jumary 

335 

346 

353.5 

372.7 

365 

380 

380 

424.5 

450 

457.5 

452.5 

445 

345 

358 

400 

394 

384.5 

381 

425.5 

470 

455 

498.5 

489 

460 

217 
224 
229 
241 
236 
246 
246 
275 
291 
296 
293 
288 

223 
232 
259 
255 
249 
247 
476 
304 
295 
323 
317 
298 

459 

460 

440.2 

438 

437.7 

522 

490 

500.2 

540 

550 

542 

515 

472.5 

474  7 

450 

455 

560 

550 

550 

530 

545 

554.5 

555 

515 

297 
298 
285 
284 
284 
338 
317 
324 
350 
356 
351 
334 

306 
307 
291 
295 
363 
356 
356 
343 
353 
359 
359 
334 

480 

495 

445 

460 

450 

462 

465.5 

440 

464 

360.5 

400 

400 

510 

505 

490 

474 

470 

462.5 

470 

460 

474 

455 

410 

425 

311 
321 
288 
298 
291 
299 
301 
285 
301 
239 
269 
250 

330 

FobniMT •  •  ■ "  - 

327 

March... 

317 

April 

307 

May.:;..:::.: 

804 

J  Que 

300 

July 

304 

Aagmt 

298 

Septeznbor  .*  ...  ... 

307 

October 

295 

November 

260 

DeoezDber 

276 

Average  per  quarter: 
First 

344.8 
372.6 
418.2 
451.7 

367.7 
386.5 
450.2 
482.5 

223 
241 
271 
293 

238 
250 
292 
313 

453.1 
465.9 
510.1 
535.7 

465.8 
521.7 
541.7 
541.5 

293 
302 
330 
347 

302 
338 
351 
351 

335 

473.3 
457.3 
436.5 
389.8 

501.7 
468.8 
468 
430 

307 
206 
296 
252 

326 

Second 

304 

Third 

303 

Fourth 

279 

Year 

396.8 

421.7 

257 

27.^ 

491.2 

617.6 

318 

444.3 

467.1 

288 

303 

Average 

265 

827 

Z 

16 

1906 

1900 

Tairaary 

420 

500 

272 

324 

547 

535 

545 

549.7 

650 

645 

649 

550 

550 

550 

560 

590 

550 
545 
550 
680 
675 
660 
650 
575 
555 
570 
500 
630 

354 

346 
353 
366 
421 
418 
420 
366 
266 
356 
363 
382 

356 

Febnuuy 

353 

March 

475 

475 

485 

520 

500 

499.7 

500 

510 

635 

550 

480 

490 

540 

524 

519 

524 

635 

535.7 

575 

667.5 

308 
308 
314 
337 
324 
324 
324 
330 
346 
356 

311 
317 
350 
339 
336 
339 
346 
347 
372 
368 

356 

April 

440 

M5y.::::::::::::::::::::::::::::::::::. .::.::::. 

437 

June - -- 

427 

July 

August 

September 

October 

November 

December 

W'.'.'.V.V.V.'.'. 

421 
372 
350 
269 
382 
408 

Average  per  quarter: 

447.5 
493.3 
499.9 
531.7 

490 
518 
526 
559.4 

290 
319 
324 
344 

317 
334 
341 
362 

542.3 
614.9 
583 
560.7 

548.3 
671.7 
503.3 
596.7 

351 
398 
378 
367 

356 

Second 

436 

Third 

384 

Fourth                                          ----- 

386 



Year 

497.3 

526.4 

322 

341 

576.7 

602.5 

374 

390 

Averaee 

331 

3? 

e 
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Table  VII. — Relative  prices  of  seven  ffroups  of  transportation  stocks  by  quarters  and 

years — Oontinued . 

PHILADELPHIA  &  READING. 
[Average  price  189(m900, 2&5.] 


18901 

18911 

18921 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

36.5 

30 

36.7 

40 

41.9 

43.9 

44.6 

40.6 

39.5 

34.6 

27.7 

26.2 

40.4 

43.2 

42.7 

43.5 

48.5 

47.7 

47.2 

45 

43.1 

40.9 

35 

32.6 

134 
147 
134 
161 
158 
166 
168 
153 
149 
130 
106 
99 

152 
163 
161 
104 
183 
180 
178 
170 
163 
154 
132 
123 

31 

3L5 

28.4 

30 

30.9 

27.9 

26 

26.9 

88.7 

38 

34.9 

37.7 

34.7 

33.7 

32.2 

34.9 

35 

32.2 

29.4 

35.7 

43.7 

42.5 

39.9 

40.2 

117 
119 
107 
113 
117 
105 
96 
98 
127 
143 
132 
142 

131 
127 
122 
132 
132 
122 
111 
135 
165 
160 
160 
152 

38 

40.7 

62.5 

63.7 

68.7 

58.1 

68.7 

66.2 

62.9 

66.6 

53.4 

6a7 

4Z9 

66 

69.7 

62.4 

62 

60.7 

61 

61.7 

58w7 

60.9 

68w6 

66.1 

143 
154 
198 
202 
222 
219 
221 
212 
200 
213 
201 
192 

162 

Febmairy 

245 

March... 

226 

April 

235 

nSy...:::::::: 

234 

jiine 

220 

July 

230 

August 

232 

September... 

222 

October 

226 

November 

221 

December , 

212 

Average  per  quarter: 

36.7 
41.9 
41.5 
29.5 

42.1 
46.6 
45.1 
36.1 

138 
158 
157 
111 

159 
176 
170 
136 

30.3 
29.6 
28.5 
36.9 

33.5 
34 
36.3 
40.9 

114 
112 
106 
139 

126 
128 
137 
164 

43.8 
66u8 
66.9 
58.6 

55.8 
6L7 
60.6 
6&2 

165 
214 
211 
202 

211 

Second 

233 

Third 

228 

Fminh,.     ,, ,  .   , 

220 

Year 

37.4 

42.6 

141 

160 

3L3 

36.2 

118 

137 

52.6 

50 

198 

223 

Average 

151 

127 

21 

10 

1883 

1894 

1896 

January. . , , 

48.7 

25 

22.4 

22.9 

15.7 

12.9 

12 

12.2 

14.4 

15.9 

19.5 

17 

63.7 

61.5 

28 

30 

26.1 

18.7 

15 

18.1 

21.4 

23.7 

23 

21.9 

184 
94 
84 
86 
59 
49 
45 
46 
54 
60 
74 
64 

203 
194 
106 
113 
99 
70 
67 
68 
81 
90 
87 
83 

17.6 

20 

19.9 

18.9 

14.7 

14.9 

15.7 

17 

17.2 

16.2 

15.2 

13.1 

21 

22.1 

23.4 

22.2 

19 

17.7 

l&l 

22.9 

22.9 

20.1 

18.7 

16.7 

66 
75 
76 
71 
56 
56 
69 
64 
66 
62 
58 
60 

79 
83 
88 
84 
72 
67 
68 
86 
86 
76 
70 
63 

8.1 
9.2 
7.6 
12.2 
16.9 
15.4 
16.4 
17.2 

ia2 

13 
9.3 
4.7 

13.7 

10.1 

14.1 

16.0 

21.7 

10.7 

20 

20.1 

22.7 

22 

14.7 

ia7 

31 
35 
28 
46 
60 
68 
62 
66 
69 
49 
35 
17 

82 

February 

38 

March 

53 

Anril 

64 

iSy.::::::::::::::::: 

82 

June 

74 

July 

76 

August 

76 

September 

85 

October 

83 

November 

66 

December 

41 

Average  per  quarter: 
First 

32 
17.1 
12.9 
17.5 

44.4 

24.9 
1&2 
22.9 

121 
65 
49 
66 

168 
94 
60 

86 

19.1 
16.1 
16.7 
16 

22.2 
19.7 
21.3 
1&8 

72 
61 
63 
67 

84 
74 
80 
71 

8.3 
14  6 
17.3 

9 

12.7 
10.4 
20.0 
15.8 

31 
55 

65 
34 

48 

Second. 

73 

Third 

70 

Fourth. 

60 

Year 

19.9 

27.6 

75 

104 

16.7 

20.4 

63 

77 

12.3 

n.2 

46 

66 

Average 

90 

70 

61 

5 

i  Voting  trust  oerUflcatei. 
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Tablb  Ylh— Relative  prieee  of  eeven  groupe  of  tramporiatium  ttocta  6y  quarten  and 

years — Continued. 


PHILADELPHIA  A  READINO-OonUnued. 


1806 


Actual 
prices. 


Low. 


High. 


Relativa 
prices. 


Low. 


High. 


1887 


Actual 
prices. 


Low. 


High. 


RelatlTS 
prices. 


Low. 


High. 


Actual 


Low. 


High. 


RelathFt 
prices. 


Low. 


High. 


January... 
February. 
March..... 


June. 


July. 

August 

September. 

October 

November. 
December.. 


Afvage  per  quarter: 

First..... 

Second 

Third 

Fourth 


Year 

Average.. 


January 

February.. 

March. 

April 

May 

June 

July 

August 

September. 

October 

November. . 
December.. 


Average  per  quarter: 

First 

Second. 

Third 

Fourth 


Year 

Average.. 


2.4 

U1.6 

»9.7 

110.2 

19.9 

17.7 

MO 

«6.9 

«7.7 

•18 

«27.4 

S23.1 


115.4 
15 

12.7 
13.2 
13 

«16 
14.2 
10.5 

•20 

«27.5 
31.7 
29.9 


9 
43 
36 
39 
37 
29 
38 
22 
29 
68 
103 
87 


57 
48 
50 
49 
GO 
54 
40 
75 
104 
120 
113 


«25.5 
S23.9 
M9.1 
■16.7 
•17.7 
•19.2 
»2l.l 
>23.7 
•25.5 
•22.2 
>19.4 
«20.7 


28.1 

27 

25.9 
•19.1 
M9.4 
•23,5 
•24.9 
•27.7 
«29.2 
«27.2 
•23.4 
«24 


106 
102 
98 
72 
73 
89 
94 
104 
110 
103 


2L2 

18 

15.5 

16.7 

17 

18.7 

16 

17.5 

17.5 

15.7 

15.5 

18.2 


23.7 

23.2 

19.7 

17.4 

19.2 

20.7 

19.2 

20 

19.1 

l&l 

19.1 


80 
88 
75 
66 
7S 
78 
7S 
75 
72 
68 
73 
87 


7.8 
9.3 
7.8 
22.8 


14.5 
14.1 
14.9 
29.7 


54 
53 
56 
112 


23 
■17.9 
>23.5 
•20.8 


27 
•20-7 
•27.3 
•24.9 


78 


102 
78 

103 
94 


ia3 

17.1 

17 

16.5 


22.2 
19.1 
19.5 
20.1 


84 
73 
74 
76 


1L9 


18.3 


45    60 


21.3 


24.9 


80 


94 


17.2 


20.2 


76 


57 


87 


1899  • 


1900  • 


1901  • 


20.7 
20.5 
21.2 
22.5 
19.4 
19.5 
20.2 
20.7 
20.7 
20.2 
20.1 
15.5 


20.8 
20.5 
20.6* 
18.6 


20.1 


25 

23.5 

25 

24.9 

22.9 

21.7 

22 

23.2 

25 

22.4 

22 

20.5 


245 
23.2 
23.4 
21.6 


23.2 


76 


17.1 

18.1 

17 

18.5 

16.2 

16 

16.5 

16.7 

15 

15.5 

17.2 

19.5 


02 


82 


17.4 
16.9 
16,1 
17.4 


17 


82 


If 

19.2 

20.7 

21.5 

17.9 

18 

17.7 

17.4 

16.9 

19.2 

20.2 

26 


19.6 
19.5 
17.3 
21.8 


19.6 


24.5 

29.5 

29.5 

84.5 

34 

43.7 

36.5 

39 

38.7 

38.2 

42.5 

45.4 


27.8 
37.4 
3&1 
42 


74 


36.3 


36 

35 

36.2 

42.5 

46.9 

48.5 

47 

45.7 

45.2 

43.7 

52 

58 


35.8 
45.9 
45.9 
51.2 


44.7 


02 

111 
111 
130 
128 
165 
138 
147 
146 
144 
160 
171 


105 
141 
144 
158 


W 


186 
182 
137 
160 
177 
188 

m 

173 
171 
166 
106 
319 


185 
173 
178 
103 


160 


in 


>  Trust  receipts,  first  Installment  paid. 

*  Trust  receipts,  all  assessments  paid. 

•  Reading  voting  trust  certificates. 


<  Trust  receipts,  second  installment  paid. 
•  Trust  receipts,  third  Installment  paid. 


Non.— Trust  receipts,  varying  installments  paid,  high  January,  1896-March,  1807. 
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Iablb  VII. — Relative  prices  oj  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued . 


PHILADELPHIA  &  READINO-Contliitied. 


1900 

» 

1909 

1 

1904 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

RelaUve 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Jftounry 

53.4 

55.5 

52.2 

56.4 

59.7 

61.7 

65.7 

66.4 

64 

66 

52.5 

53.9 

69 

59.1 

58.1 

68.1 

68.1 

68 

69.9 

70.1 

78.5 

73.5 

67.4 

67.9 

201 
200 
197 
213 
225 
233 
248 
250 
242 
246 
196 
203 

228 
223 
219 

257 
264 
265 
296 

2n 

254 
256 

69.9 

60 

57 

61.2 

47.7 

4L4 

46.2 

45.5 

43.1 

43.5 

37.6 

40.7 

60.2 

66.4 

62.2 

60 

56.9 

52.9 

62.7 

58.1 

66.5 

48.7 

46 

47.2 

226 
226 
215 
193 
180 
166 
175 
172 
163 
164 
142 
154 

261 
247 
235 
226 
215 
200 
199 
219 
209 
183 
174 
178 

43.4 
39.1 
38.7 
43.7 
4a7 
43.1 
46.7 
61.4 
61.5 
68.1 
7a  7 
73.4 

48 

45.7 

45.7 

45.9 

44.5 

48.1 

54.7 

63 

70 

77.7 

78.6 

82.7 

164 
148 
146 
165 
153 
163 
176 
194 
232 
267 
267 
277 

181 

iPebnitfy 

172 

March... 

172 

April 

173 

mK^...;::::::::::.. 

168 

Jnne 

182 

July 

207 

August 

238 

September 

264 

October 

293 

November 

296 

December 

312 

Average  per  quarter: 
First 

53.7 
59.3 
65.4 
57.1 

58.8 
68.1 
72.8 
69.6 

203 
224 
247 
215 

222 
267 
276 
263 

59 
46.8 
45 
40.6 

66.6 
66.6 
65.4 
47.3 

223 

177 
170 
153 

248 
214 
209 
178 

40.4 
42.6 
53.2 
70.8 

46.4 
46.2 
02.6 
79.6 

152 
160 
201 
267 

175 

Second 

174 

Third 

236 

Fourth 

300 

Yew 

58.9 

67.3 

222 

254 

47.8 

56.2 

180 

212 

51.7 

68.7 

195 

?22 

Average 

238 

196 

2( 

B 

1906 

1906 

1907 

January 

79 
88 
92.6 
88.7 
86.9 
91.1 
99.9 
103.5 
1U.7 
119.7 
128.1 
133.5 

90.4 
97.1 
99.7 
99 
94.6 
100.7 
106.7 
125.7 
124 
129.1 
143.7 
141.5 

298 
332 
340 
335 
328 
314 
377 
391 
433 
452 
483 
604 

841 

366 
376 
874 
867 
880 
410 
476 
468 
487 
542 
634 

134.2 

134.7 

125 

120 

112 

120.6 

116.1 

129.4 

136.2 

138 

138.2 

129 

164 

144.7 

137 

140 

142.1 

145.7 

132 

144.7 

156.7 

165.2 

150.7 

152.5 

607 
606 
472 
463 
423 
466 
438 
488 
514 
521 
522 
487 

619 
646 
617 
528 
836 
660 
498 
546 
592 
586 
560 
575 

119.2 

112.2 
91 

103 
96.1 
97 

100.5 
85.2 
90.2 
70.6 
72.6 
87.4 

139.1 
126.4 
126.6 
114 
115.4 
107.2 
108.9 
103.5 
98.7 
96.1 
90.4 
97.5 

450 
424 
343 
389 
363 
366 
379 
322 
311 
206 
274 
330 

625 

Fabniary 

477 

March... 

477 

April 

430 

May.;;;::::::::::::: 

436 

June 

406 

July 

411' 

August 

391 

September 

October 

November 

December 

372 
350 
341 
868 

First 

86.5 
88.9 

106 

127.1 

96.8 
98.1 
119.5 
138.1 

826  >    »a 

13L3 
117.5 
127.3 
135.1 

148.6 
142.6 
144.5 
152.8 

496       660 
443      538 
480      545 
510      677 

107.5 
98.7 
92 
76.8 

130.7 
112.2 
103.7 
94.3 

406 
372 
347 
290 

408 

Second 

336 

400 

370 
451 

428 

Third 

391 

Fourth 

480       521 

356 

Year 

102.1 

112.9 

386  1    426 

127.8 

147.1 

482  1    555 

93.8 

110.2 

854 

416 

Average 

406 

519 

3j 

)5 

1908 

1909 

January 

94.1 
92.1 
94.2 
102.4 
107.7 
109.7 
112.9 
121.2 
120.7 
126.7 
131.7 
135.7 

111 

103.7 

107.9 

112 

119.2 

117.2 

122.1 

130.4 

117.4 

134.6 

141.2 

143.2 

356 
848 
356 
386 
407 
414 
426 
468 
466 
478 
497 
612 

419 
391 
407 
423 
460 
442 
461 
492 
518 
608 
633 
641 

131.5 

118 

121.1 

134.1 

143.7 

147.2 

153.7 

156.1 

156.1 

158 

160.7 

167.2 

141.4 

134.4 

136.7 

148.5 

159.7 

158.4 

162.7 

166 

173.4 

170.5 

172.5 

172.5 

496 
445 

457 
506 
642 
556 
580 
585 
589 
596 
607 
681 

645 

F^^bniary .... 

607 

March 

616 

April 

660 

May..;.::::::::::::::::::::::::::::::::::::::::: 

608 

June 

698 

July 

614 

August 

626 

September 

664 

October 

648 

November 

661 

December 

661 

Average  per  quarter: 
First 

93.5 
106.6 
118.3 
131.4 

107.5 
116.2 
130 
139.7 

358 

402 
446 
496 

406 
439 
401 
527 

128.5 
141.7 
155 
162 

138.6 
155.5 
167.3 
171.8 

466 
535 
685 
611 

528 

Second 

587 

Third 

681 

Fourth -- 

643 

Year 

112.4 

123.3 

424 

AM 

146.6 

158.3 

549 

607 

1 

44^ 

5- 

r3 

1 



1  Voting  trust  certificates. 
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ADVANCES  IN  BATES  BY  CABBIEBS. 


Table  Yll. ^Relative  price$  of  seven  ffroups  of  transpartoHon  etocks  by  quarters  and 

years — Continued . 

CLEVELAND.  CINCINNATI,  CHICAGO  A  ST.  LOUIB. 
[Average  prioe  1800-lOOQ,  47.0.] 


1800 

1801 

1802 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

Hi^ 

Jftiraniy 

m 

73.7 

73 

711 

76.1 

80 

801 

76 

74 

71.4 

^ 

60.0 

146 
130 
141 
148 
158 
152 
151 
136 
136 
134 
116 
116 

154 
152 
150 
150 
167 
168 
150 
154 
140 
145 
141 
127 

601 

60 
60 

68i 
70:4 
67.1 
70* 

66.7 

64.4 

62 

65.0 

66.0 

70 

?? 

123 
127 
122 
126 
125 
121 

lis 

122 
142 
147 
140 
147 

137 
134 
120 
138 
140 
133 
130 
146 
156 
154 
150 
162 

70} 

76 

73 

78} 

71.4 

70 

64 
66.0 
66.1 
01} 

147 
146 
146 
144 
130 
184 
135 
134 
124 
130 
124 
110 

167 

February 

66 
67 
70 
75 

1 

IS 

March... 

Anril    .            

140 

^::::::::::::::::: 

146 

Jtine 

73 

72J 

66 

65 

64i 

55 

55.7 

64 

143 

July 

64| 
04 
60 
62 
60 

141 

August 

141 

September 

134 

October 

138 

November 

186 

Dfomnber 

67 

128 

Average  per  quarter: 
First 

68 

7ai 

67.4 
58.3 

72.8 
78.8 
73.8 
66 

142 
153 
141 
122 

152 
165 
154 
138 

6017 
60l3 
61.1 
60.3 

64 
65.4 
68.0 
72.8 

126 
124 
128 
146 

134 
137 
144 

162 

60.0 
66.6 
62.8 
60.6 

73.8 
70 
66.8 
64.2 

146 
130 
131 
124 

164 

Second 

146 

Third 

188 

Fourth. 

134 

Year 

66.7 

72.8 

130 

152 

62.3 

67.8 

130 

142 

64.7 

68.6 

1^ 

148 

146 

186 

L 

SO 

1803 

1804 

1806 

January 

46.7 

4&0 

35 

30 

25 

30 

3a7 

30* 

34i 

34.4 

6ai 

118 
105 
07 
102 
73 
81 
52 
63 
64 
64 
72 
72 

126 
122 
110 
112 
102 
80 
80 
76 
82 
80 
70 
83 

31 

35.4 

87 

f 

34 
36 

87.0 

381 

41.4 

40} 

30 

it 

41.1 
3?4 

66 
74 
77 
78 
74 
76 
71 
70 
81 
76 
76 
78 

70 
81 
86 
86 
81 
80 
78 
88 
86 
82 
83 
82 

37 
36.1 

m 

41.1 
43.1 
46} 
48.1 
48 

f 

38} 

£:7 

42} 
46:4 

46.0 

40 
60 

Si 

41.0 
42} 

77 
78 
74 
78 
86 
00 
04 
100 
00 
86 
82 
68 

82 

February 

58 
52 
53 
48 
42 
42 
36 
30 
38 
37 

81 

March..: 

81 

April 

88 

^y. 

06 

jSe;:::::::::::::::: 

08 

July 

103 

104 

Bentember 

104 

October 

08 

November 

87 

December 

30.7 

88 

Average  per  quarter: 

51.3 
41 

28.0 
33.1 

57 
48.3 
30.4 
3&6 

107 
86 
60 
70 

110 
101 
82 
81 

34.5 
36.3 
35.6 
36.7 

3a3 

30.3 

4ai 

80l6 

72 

76 
74 
77 

82 
82 
84 
82 

36.0 
4a6 
46.6 
36.3 

38.0 
44.0 
40.6 
43.6 

75 
86 
06 
76 

81 

Second 

04 

Third 

104 

Fourth 

01 

Year 

38.5 

4&8 

80 

06 

35.7 

3a6 

76 

8S 

80l6 

44.8 

82 

03 

Average 

88 

70 

8 

7 

1896 

1807 

1808 

January 

31 

351 

35 

33 

20 

23 

ii 

25 

37 

371 

36 
84.1 
20} 
24 
27 
28{ 
3.10 
30i 
■■■* 

65 
75 
73 
72 
60 
61 
44 
41 
48 
50 
60 
52 

77 
82 
70 
76 
76 
71 
61 
51 
67 
60 
71 
64 

26i 

Sti 

27 
27 
24 

li» 

20 
861 
83i 
30 
33} 

30 

28i 

33.7 

304 

20 

25{ 

20.4 

37 

S» 

86 

37 

66 

66 
66 
66 
60 
46 
60 
61 
74 
60 
64 
70 

63 
50 
70 
64 
61 
68 
61 
77 
87 
81 
76 
77 

i 

26} 
28.0 

38 

21 

38} 

37:0 

32.0 

28} 

35.4 

1 

4ao 

60 
62 
52 
68 
60 

n 

86 

87 
88 
70 
80 
86 

80 

February 

70 

March 

60 

Aprfl 

60 

M^ ::... 

74 

Jane 

08 

July 

01 

August 

00 

September 

00 

October 

86 

November 

80 

December 

04 

Averages  per  quarter: 

33.0 
32.1 
21.3 
25.7 

38.1 
35.5 
27.1 

3ao 

71 
67 
44 
54 

80 
74 
67 
66 

26.5 
24.2 
20.5 
32.5 

3a7 
28.3 
86 
37.8 

66 

61 
62 

68 

64 
60 

75 
78 

20.3 
20.7 
4a7 
30.3 

36.8 
36.1 
44.7 
42.8 

61 
62 
86 
82 

70 

B^oond 

76 

Third 

08 

Fourth. 

80 

Year 

2a2 

32.0 

60 

60 

28.2 

33.1 

60 

M 

34.7 

40 

72 

84 

Average 

64 

64 

71 

8 

1 
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Table  YII. — Relative  priee$  of  seven  groups  of  transportation  stocks  by  quarters  and 

y«ir«--Contmued . 

CLEVELAND,  CINCINNATI,  CHICAGO  &  ST.  LOUIS-ConUnaed. 


1890 

1000 

1001 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

RelaUve 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

JftnuBiy 

42| 

57 

56 

56) 

51 

50i 

57 

56 

54.4 

524 

57J 

531 

2i* 

62 

61.4 

63.0 

en 

59 

59f 

59 

5a  1 

6a9 

64.4 

644 

80 
121 
117 
118 
107 
105 
119 
117 
114 
110 
120 
112 

120 
120 
128 
133 
128 
124 
125 
123 
123 
127 
134 
134 

6ai 

58.4 

^ 

57.1 

55 

56.4 

50 

674 

61 

62.1 

65.7 

66 

63f 

66.7 

'^ 

60 

61.7 

64.7 

68J 

7? 

126 
122 
122 
127 
110 
115 
118 
104 
120 
127 
130 
137 

136 
133 
139 
130 
120 
128 
126 
125 
120 
135 
142 
150 

'^ 

73 
83 
86 

S'l 

07 

06 

81 

70 

82.1 

00 

86 

80 

024 

01 

00 
100{ 
101 

OOJ 

154 
157 
167 
167 
152 
173 
180 
185 
187 
104 
203 
200 

160 

PebruMT 

166 

Ifaroh... 

171 

Anril          

188 

fi^::::::::::::::::: 

180 

JUIM.    ...r 

186 

July 

103 

August 

101 

BfiPtember. , , ,  r  r 

207 

octo^^.. .:!:!.... 

200 

211 

DfioanbfT.  ......... 

207 

ATerages  per  quarter: 

52.2 
52.6 
55.8 
54.4 

6L7 
61.5 
50.3 
63.2 

100 
110 
116 
114 

128 
128 
124 
132 

50 
57.6 
54.6 
62.0 

65.1 
63.3 
6a6 
60.6 

123 
120 
114 
131 

136 
132 
126 
146 

74.7 
7a7 
88.1 
06.4 

8a7 

88.3 
04.4 

ioa2 

166 
164 
184 
100 

168 

Second 

184 

Third 

107 

fourth 

200 

Yew 

53.7 

6L4 

112 

128 

58.5 

64.7 

122 

136 

84.2 

oao 

176 

IflO 

Avenge 

120 

120 

183 

1002 

1003 

1004 

Tenuanr 

06.1 
00 

,1^ 

103 
103 

100 
96.1 
93 
93 

\^ 

103 

107i 

106.7 

106.4 

106 

108.4 

107 

i 

100 
207 
208 
212 
215 
215 
217 
218 
200 
206 
104 
104 

210 
221 
216 
224 
223 
220 
225 
226 
223 
217 
208 
206 

05.1 
93^ 

i 

83 
70 
66 
67 
60.7 

00.4 
07.0 
031 
02 

f 

74 
80 

100 
195 
186 
184 
182 
173 
146 
138 
140 
146 
143 
163 

207 
204 
106 
102 
101 
186 
184 
160 
156 
166 
164 
167 

77 
74 

s» 

70 

78 
81 
85 
87 

52* 

70 

76J 

76.4 

70J 

70 

76 

70.0 

824 

80.0 
03.4 

161 
162 
164 
154 
143 
144 
146 
166 
163 
160 
177 
182 

160 

February 

166 

Ma?ch?7...:::::::::: 

160 

April 

ISO 

^.v::;:::::::::::: 

147 

June 

146 

July 

160 

August 

167 

September 

172 

October 

181 

NovembeT 

188 

December 

106 

Ayeragee per  quarter: 
First. 

97.0 
102.5 
102.8 

04.7 

103.1 
106.4 
107.8 
100.6 

204 
214 
215 
108 

216 
222 
225 
210 

02.6 
86.1 
67.7 
72 

07 
00.7 
70.7 
76.3 

193 
180 
141 
150 

202 
180 
166 
160 

76.2 
70.6 
74.2 
84.3 

78.8 
72.2 
70.6 
00 

160 
147 
155 
176 

164 

8ec<Nid. 

151 

Third 

166 

Fourth. 

188 

Year 

00.5 

104.4 

208 

218 

70.6 

85.0 

166 

170 

76.3 

80.1 

160 

167 

Ayerage 

213 

173 

163 
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Table  Yll.^RelaUve  prices  of  seven  groups  of  transporUUion  stocks  by  quarters  and 

years — Continued . 

CLEVBLAND,  CINCINNATI,  CHICAGO  AND  8T.  LOUIS— Continued. 


Jmoary.... 
February . . 

March 

April 

May 

June 

July 

August 

September. 

October 

November., 
December.. 


Averages  per  q uarter: 

Socond 

Third 

Fourth 


Year 

Average.. 


1905 


Actual 
prices. 


Low. 


90 

P4 

97J 

91 

93  \ 

93.1 

95^ 

97 

99 

9S.4 

93) 

95 


93.8 
92.6 
97.1 


94.8 


High. 


104.6 
102.9 
101.6 
103.5 


103.1 


Relative 
prices. 


Low. 


188 
196 
204 
190 
196 
194 
199 
202 
207 
205 
196 
198 


196 
193 
203 
200 


196 


High. 


213 
209 
232 
227 
210 
206 
207 
218 
211 
212 
210 
226 


218 
216 
212 
216 


216 


207 


1906 


Actual 
prices. 


Low. 


100.3 
92.4 
91.9 
90.7 


High. 


106.6 
100.3 
96.6 
96.7 


99.8 


Relative 
prices. 


Low. 


319 
209 
200 
198 
188 
192 
189 
194 
193 
192 
190 
186 


209 
193 
192 
189 


High 


229 
223 
216 
216 
207 
207 
199 
206 
200 
203 
200 
196 


209 
202 
200 


196      208 


202 


1906 


1907 


Actual 
prices. 


Low. 


87.1 

85i 

63 

70 

63 

63 

65.1 

68 

60f 

49.9 

48 

6a7 


78.6 
65.3 
61.3 
49.6 


63.7 


High. 


89.1 
7L3 
66.6 
66.6 


70.9 


Relative 
prices. 


Low. 


182 
178 
132 
146 
132 
132 
136 
121 
127 
104 
100 
106 


164 
136 
128 
103 


133 


High. 


104 
101 
173 
156 
151 
180 
146 
188 
133 
126 
110 
120 


186 
140 

i;io 

118 


148 


141 


1000 


iBx.righta. 
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TablbVII. — RdaHve  prieei  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued . 


WHBELINa  A  LAKE  ERIE. 
[Average  price  1890-1000, 16.6.] 


1800 

1891 

1892 

Actual 
pricee. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
Ibices. 

Low. 

High. 

Low. 

Hi^ 

Low. 

Hi^ 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Jennvy      

86 

87.9 

30.1 

86 
84 

42.7 
41.1 

m 

38.7 
38.9 
36f 

32J 

183 
197 
197 
212 
241 
224 
280 
220 
206 
183 
166 
161 

212 
206 
221 
227 
25S 
240 
239 
284 
236 
217 
199 
197 

^7 

34 

8^ 

33.7 

321 

37.1 

37J 

86.7 

83.9 

170 
186 
189 
188 
206 
189 
177 
180 
221 
223 
209 
215 

214 
204 
198 
225 
227 
222 
206 
229 
241 
236 
232 
233 

86 
36i 
32.4 

309 

80.4 

80 

27 

24.7 

23.9 

19.1 

19* 

40} 
^4 

88 

81* 

81.1 

218 
220 
106 
107 
187 
184 
182 
164 
140 
146 
116 
118 

344 

Febnitfy 

238 

Ifunrh 

227 

April 

200 

M^:;:::::::::;:::!: 

306 

jquo 

81^ 
29 
20 
86 
86 
84 
86i 

300 

July 

101 

AOgUStr  ,,.....,,,,  rr-- 

180 

September 

166 

0(^ber 

164 

November 

147 

I>eoeixiber 

138 

Averaices  per  quarter: 

3L8 
87.8 
86 
27.6 

86.3 
40.4 
89 
83.7 

198 
220 
218 
167 

218 
245 
236 
201 

805 
82.1 
8L8 
3&6 

83.9 
87.1 
87.1 
38.6 

186 
195 
193 
216 

206 
226 
225 
233 

34.9 
81.8 
27.2 
208 

38.7 
83.8 
30 
24.6 

212 
100 
166 
126 

236 

Second 

206 

Third 

182 

Fourth 

148 

Year 

83.1 

87.1 

201 

226 

82.6 

36w7 

197 

222 

28.6 

8L7 

173 

103 

Awage 

213 

210 

IS 

(3 

1898 

1894 

1806 

January 

191 

l&l 

16 

16.4 

104 

12 

10 

10 

12 

12! 

U 

12t 

19.1 

1? 

10  4 

13.7 

13i 

149 

109 

1&9 

1&9 

120 
110 
91 
99 
68 
73 
61 
61 
73 
77 
86 
74 

144 

126 
116 
112 
103 
99 
88 
80 
90 
102 
96 
96 

iil 

12.7 

1 

9.9 
12.4 
11 

11.1 
10 

13.7 
13.4 
13.4 
13.9 
13.1 
11.9 

m 

14.4 

13.7 

18 

13 

12.4 

74 
76 

n 

76 
69 
69 
66 
60 
76 
67 
67 
61 

88 
81 
81 
84 
80 
72 
70 
87 
83 
79 
70 
76 

0 

a7 
0 

s« 

18.4 
16. 4 
16 
13.0 
18.4 

m 

6.0 

11 

101 
12.0 
13.7 

iH 

17.0 
17.4 
16} 
16.1 

144 

66 

62 
66 
71 
73 
81 
00 
07 
84 
81 
80 
43 

67 

Febnnrr 

61 

Mftn»h.,    

78 

April 

g| 

iSy .::          : 

03 

j™...:::::::::::::: 

111 

July 

106 

August 

106 

September 

103 

October 

08 

November 

86 

I>ecember 

87 

Aven^ee  per  quarter: 

17.6 
12.9 
10  7 
13.1 

21.3 
17.8 

ia9 

16.2 

107 
78 
66 
79 

128 
106 

84 
98 

12.6 
10.7 

ia4 
ia7 

13.6 
13 

13.2 
12.8 

76 
66 
63 
66 

82 

79 
80 
78 

&0 
12.4 
16.4 
11.2 

1L3 
16.7 
17.8 
14.0 

64 

76 
03 
68 

66 

Second 

06 

Third 

106 

Fourth 

00 

Year 

13.6 

17.3 

82 

104 

ILl 

18.1 

67 

79 

12 

14.8 

73 

90 

Avenfe 

03 

78 

81 

1 
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ADVAKCES  IN  BATES  BY  CABBIEBS. 


Tablb  VII. — Relatiw  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 


WBBBLINa  A  LAKB  BRIB-Continaed. 


1»6 

1897 

1806 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Jmnnary. ....... 

10 

13 

1L9 
1L4 
109 
109 
9 
7.9 

6 

o{ 

8.7 

61 
66 
63 
66 
68 
62 
40 
32 
35 
33 
39 
36 

74 
80 
72 
69 
66 
66 
68 
48 
41 
30 
66 
62 

3 
1 

1 

»7 

*7 
L4 
2 

L4 
U.9 
»L1 

? 

LI 

1 

1 

2 

8 

4 

2.7 
12.9 
>2| 

12 
6 
6 
5 

4 
3 
4 
8 

13 
8 

11 
7 

39 
17 
13 
7 
6 
6 
13 
18 
34 
16 
17 
17 

»2 

:?. 

»9 
12 
1L7 

•2 
*Z 
*3 
*i 

H 

8 

2 

3 

8 

12 
15 

8 
11 
12 
10 

6 
10 
12 
18 
18 
34 

28 

Tubnuury 

lOj 
8 
9 
9 
8 

t 

20 

Mnn^h 

16 

ADril 

13 

M^!..;;:::::::::::: 

21 

Jane - 

2.9 
S2* 

i9 
M 

6f 

17 

July 

6.9 

i, 

14 

17 

September 

24 

Oetober    

30 

November 

28 

I>eoenibCT 

41 

Averages  per  quarter: 
First 

9.8 
9.1 
S.9 
6 

12.6 
11 

8 

8.1 

69 
66 

36 
36 

76 
67 
48 
49 

L3 
.6 
L3 
1.6 

8.8 
1 
3 
2.8 

8 

4 
8 
9 

23 
6 
18 
17 

2 

L8 
L5 
3.3 

8.2 
2.8 
3 
6 

13 

11 

9 

20 

10 

Second 

17 

Third 

18 

Fourth 

30 

Yew 

7.7 

9.9 

47 

60 

1.2 

2.0 

7 

16 

2.1 

8.6 

13 

21 

Average 

63 

13 

1 

7 

1899 

1900 

1901 

Jannarf. , 

<6.9 

Ml 
M1.1 

n 

&9 
H 

10.9 

11 

loi 
tTo 

IS 

13.4 

12 

^^ 

Hi 

9.7 
9.9 

13 

13 

12} 

m 

111 

86 
64 
67 
67 
62 
60 
64 
66 
66 
67 
66 
48 

79 
76 
78 
88 
70 
68 
60 
79 
79 
76 
76 
70 

1 

10 
9 
8 

? 

? 

lOi 

lOi 
11 
11 
11 

lol 

9.7 
9.4 
9.1 

1^ 

11.4 
13* 

66 
69 
61 
61 
66 
48 
62 
62 
48 
50 
66 
62 

66 
70 
71 
71 
64 
68 
67 
56 
53 
64 
69 
82 

1L4 

11 

18 

18 

16) 

18 

16 

171 

16 

17 

13.9 
16.9 
21.4 

1 

22 

20.9 

19.9 

S» 

20 
18f 

69 
70 
88 
111 
94 
109 
97 
106 
97 
103 
105 
106 

78 

FebnuuTT 

96 

SSrS!!:....::::::::: 

130 

April 

138 

£5?!..:;:::::::::::: 

117 

jtme 

133 

July 

127 

130 

September 

134 

October 

100 

November 

121 

I>eoembCT 

114 

Averages  per  quarter: 
First 

9.1 
9.8 
9.7 
9.9 

12.6 
11.8 
12 
12.2 

66 
66 
69 
60 

76 
72 
73 
74 

9.7 
9 

8.3 
9.2 

11.3 
10.6 
9.1 

n.8 

69 
65 
50 
56 

68 
64 
65 
72 

12.2 
17.3 
16.4 
17.3 

16.7 
30.5 
2a4 
1&9 

74 
106 

99 
105 

101 

Second 

124 

Third 

134 

Fourth 

116 

Year 

9.6 

12.1 

68 

78 

9 

ia7 

66 

66 

1&8 

19.1 

96 

116 

Average 

66 

60 

10 

16 

1902 

1903 

1904 

Janiiarv 

17 

17.1 

19 

19 

20} 

21.1 

22 

23 

26 

26 

23 

20.4 

18i 
20.9 
20f 
24 

103 
104 
115 
115 
126 
128 
133 
139 
168 
162 
139 
123 

113 
127 
126 
145 
142 
141 
148 
173 
183 
174 
164 
168 

24 

26 

22 

21 

21 

20.1 

12 

13.1 

^ 

16i 

27 

!!• 
1, 

16.9 

1? 

150 
152 
136 
137 
127 
132 
73 
80 
82 
82 
85 
92 

164 
167 
158 
147 
148 
140 
132 
112 
109 
96 
95 
109 

17.1 

MJ 

16 

16 

15 

14i 

14.1 

16 

16 

17J 

17.9 

17* 

19.1 

}? 

16.9 

i. 
H 

22.4 
21 

104 
88 
97 
97 
91 
86 
86 
97 
97 
106 
108 
106 

116 

Fetiruary 

106 

March 

103 

April 

lOS 

iiay!....;::::::::::: 

23 
23 
24 
28 
30 
28 

96 

June 

96 

July 

98 

August 

106 

September 

111 

October 

124 

Novembff 

27 
26 

136 

December 

127 

Averages  per  quarter: 

17.7 
20.3 
23.7 
22.8 

20 

28.6 
27.8 
27.3 

107 
123 
144 
138 

121 
143 
168 
166 

24.1 
20.7 
12.9 
14.3 

26.8 
24 
19.4 
16.6 

146 
125 

78 
87 

162 
145 

118 
100 

16.9 
15.1 
15.3 
17.5 

17.9 
16.8 
17.3 
21.3 

96 
92 
93 
106 

108 

Second 

102 

Third 

106 

Fourth. 

120 

Year 

21.1 

24.7 

128 

160 

18 

21.7 

109 

132 

16 

18.3 

97 

111 

Average 

139 

120 

1( 

M 

NoTK.— Aasesamants  November,  1897,  to  April,  1899.    New  stock  May.  1899. 
I  First  installment  paid.    *  Second  installment  paid.    <  Third  instaUment  paid.  iFt 
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Tablb  YlI.-~Relative  priees  of  $evm  group$  of  trampcrtatUm  9todt$  by  quarterg  and 

year»--Continued . 


WHBBLINO  A  LAKE  ERIB-Contlnaod. 


190S 

1006 

1007 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

RelaUve 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

JwMiMy , ,  r  .,'-■, 

17.7 

18i 

18 

16 

15 

15 

15.7 

17 

lrt.7 

i7 

17 
17 

19.4 

107 
112 
109 
97 
91 
91 
05 
103 
101 
103 
100 
103 

118 
118 
120 
117 
103 
103 
100 
112 
100 
108 
100 
117 

17.0 

10 

18i 

1? 

16 

}? 

16.7 

16i 

16^ 

20 

18i 

19.9 

18.7 

19.7 

18.9 

18.0 

1? 

108 
115 
112 
07 
07 
106 
103 
106 
100 
101 
08 
07 

124 
132 
126 
121 
112 
120 
113 
110 
114 
114 
108 
103 

?1 

12 
10 
10* 

IS* 

11*4 

11 

13 

Tt 
70 
58 
73 
61 
64 

102 

February 

70 

March 

77 

April 

81 

May!......: 

67 

June 

73 

July  . 

August 

Ifo 

6 

11 
104 
8 

7 

62 
54 

36 
30 
41 

67 

September 

64 

October 

63 

November 

45 

December 

62 

Averages  per  quarter: 
First 

18 
15.3 

It;,  4 

10.8 

10.6 
17.8 
17.7 
18.4 

100 
03 
00 

102 

110 
108 
107 
112 

18.5 
16.4 
17.5 
16.3 

21 
19.5 
10 
17.0 

112 
00 

106 
00 

127 
118 
115 
108 

U.3 
10.8 

a7 

6.4 

14.2 
12.1 
10.8 
8.8 

68 
66 
63 
30 

86 

Second 

73 

Third 

66 

Fourth 

60 

Year 

16.7 

18.3 

101 

111 

17.2 

10.3 

104 

117 

0.8 

11.4 

66 

60 

Average 

m 

111 

6 

8 

lOOB 

1000 

January 

5.1 
5.1 

I 
P 

8 

!♦ 

10.1 

9 

31 
31 
27 
33 
37 
33 
30 
55 
48 
50 
65 
61 

55 
33 
45 
50 
62 
53 
64 
62 
58 
55 
71 
70 

1 

0 
0 
10 
5 
6 
8 

&1 
8 
8 

12.0 

m 

10 
10.0 
12.0 
11.4 

0 

11.4 
10.0 

0.7 

.SI 

65 
52 
65 

!t 

61 
30 
36 

48 
40 

48 
48 

78 

February 

7 
8 
10 
8 

66 

March 

61 

April 

66 

May..;...:..::.:::::::::::::::::: : : 

78 

June 

60 

July 

10.7 

'•1 

13 

66 

August 

60 

September 

66 

October 

68 

November 

68 

December 

66 

Averages  per  quarter: 

4.9 
5.7 
7.8 
9.) 

6.0 

7.3 
0.1 
10.1 
11.3 

30 
35 
47 
55 

44 

55 
61 
68 

0.4 

0.3 
6.3 

8 

11.2 
11.7 
10.4 
10 

57 
56 
38 

48 

68 

Second 

71 

Third 

63 

Fourth ---  

61 

Year 

0.4 

42 

K7 

8.3 

10.8 

50 

66 

Average 

40 

5 

8 

70932— S.  Doc.  725,  61-3,  vol 
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ADVANCES  IN   RATES  BY  CARRIERS. 


Table  Yll.— Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — CoDtinued. 

NEW  YORK,  CHICAGO  AND  ST.  LODIB. 
fAyerase  price  1S0O-19Q0, 14^.] 


1800 


Aotnal 
prices. 


Low. 


High. 


RelaUve 
prices. 


Low. 


High 


1801 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low.  High 


1802 


Actual 
prices. 


Low.    High. 


RelatlT« 


Low.  High. 


January.... 
February.. 

March 

April 

Y^7 

June 

July 

August 

September. 
October.... 
November. 
December.. 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


Year 

Average.. 


January — 
February.. 

March 

April 

May 

June 

July 

August 

September. 
October — 
November. 
December. . 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


Year 

Average.. 


January 

February.. 

March 

April 

May 

June 

July 

August 

September. 
October — 
November. . 
December.. 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


Year 

Average.. 


n 

17.7 
18 
18i 
17.0 

ie.0 

16.7 
161 
16 
15.4 

m 


113 

123 

106 

118 

106 

110 

115 

122 

115 

123 

113 

121 

110 

114 

107 

112 

105 

113 

100 

108 

64 

104 

64 

70 

12 

12 

13f 

12, 

12 

12 


18 
20 


78 
86 
84 
01 
84 
81 
81 
76 
06 
116 
122 
135 


00 
00 
94 
07 
02 
01 
81 
100 
137 
152 
142 
146 


10 

18.7 

18* 

18.1 

161 

16 

151 

17.1 

15.0 

16 

It! 


s* 

20 

21.4 

10 

18 

17.1 

18 

18i 

17.7 

17* 

16.7 

21i 


128 
126 
125 
122 
113 
106 
106 
116 
107 
106 
106 
106 


16.3 
16.0 
15.9 
11.3 


17.8 
18 

16.8 
14.4 


no 

114 
107 
76 


120 
122 
114 
97 


12.3 
12.7 
12.5 
18.4 


14 
13.8 
15.7 
21.7 


83 

86 
84 
124 


96 
93 
106 
147 


18.7 
16.9 
16.2 
15.8 


21.8 
18 
18 
18.5 


126 
114 
109 
107 


1S3 
136 
144 
128 
122 
116 
122 
12S 
119 
118 
113 
144 


144 

123 
133 
126 


15.1 


16.7 


102   113 


14 


16.3 


95   110 


16.9 


19 


114    138 


107 


102 


m 


189S 


1894 


1895 


18J 
16.9 

i?' 

15 

m 

9.9 
11 
12J 
13 
15i 
13 


20 
19 

P 

15.4 
14.1 

Si 

18 
18 
16f 


17.3 
14.8 
11 
13.8 


19.3 
17.6 
14 
17.6 


14.3;  17.1 


123 
114 
113 
115 
101 
84 
67 
74 
83 
88 
105 


117 
100 
74 
93 


135 
128 
127 
139 
115 
104 
95 
90 
98 
122 
122 
113 


14 
15 
15 

si 


14 
14 
13 


16.4 
16* 
16 


14 

16.7 

16 

15 

15 

14 


130 
119 
95 
119 


14.7 
14.3  ' 
14.3  I 
13.7 


16.3 
15.5 
15.5 
14.7 


97   116 


14.2  ,  15.6 


106 


95 
101 
101 
105 
91 
95 
91 
98 
100 
95 
95 


111 
111 
108 
113 
105 
96 
95 
112 
108 
101 
101 
95 


13 

11* 

12 

13f 

15 

16* 

16 

16} 

16.7 

15 

13.1 

10 


110 
105 
105 
99 


12.2 
15.1 
16.1 
12.7 


96   105 


14 


100 


15 
18* 
17.9 
17* 

IP 

16.1 

It 


18.5 
17 

17.3 
15 


15.7 


78 
81 
93 
101 
111 
108 
113 
106 
101 
•  80 


90 
90 
96 
101 
138 
131 
118 
117 

m 

109 
98 
96 


82 
102 
109 

86 


91 
lU 
117 
101 


100 


1896 


1897 


1898 


11 
13* 
13 
131 
13* 
13 
10* 
9 
10 

h 


15 

74 

14 
14 

93 
88 

14  9 

90 

14 

91 

13 

88 

12 

69 

10 

61 

12 

67 

13 

71 

13.9 

84 

12} 

78 

101 
96 
96 

101 
95 
88 
81 
67 
81 
88 
94 
86 


11.7 

11 

12 

11.1 

12 

13 

13* 

13.9 

15 

13* 

13.1 

13 


12* 
12 
14* 
12 
12 

S' 

15* 
14 
14 


12.6 
13.3 
9.7 
11.5 


11.8 


14.5 

85 

14 

90 

11.3 

66 

13.2 

78 

13.3 

80 

11.5 
12 
14 
13.1 


13 

12.6 
16 
14.4 


90 


12.7  I  14 


85 


79 
74 
81 
75 
81 
88 
90 
94 
101 
90 
89 
88 


84 
81 
98 
81 
81 
93 
95 
110 
119 
103 
95 
95 


18 

I 

18 
13* 
12 

? 

12 
13* 


15.7 

15 

12| 

12 

13.9 

14 

15 

•i 

14 
14.9 


78  88 

81  85 

95  108 

89  t  97 


12.8 
12.7 
12.3 
12.1 


861 


95 


12.4 


14.5 
13.3 
14.8 
13.3 


13.9 


84 


106 
101 
86 
81 
M 
96 
101 
100 
98 
74 
96 
101 


98 
90 
100 
90 
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Tablb  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

year»---Gontinued . 

NEW  YORK,  CHICAGO  AND  ST.  LOUIS-Contlnued. 


1899 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


High 


1900 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


High. 


1901 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


High. 


January 

February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 
December.. 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


Year 

Average.. 


January 

February.., 

March 

April 

May 

June 

July 

August 

September. 

October 

November., 
December.. 


Averages  per  quarter: 

First 

Second 

Third 

Fourth , 


Year 

Average.. 


14 
14 

12.9 

12 

12 

131 

13.1 

13 

13 

Hi 


19f 

16.1 

15 

14.7 

13} 

14.1 

14 

15 

16 

16.1 

151 

13.7 


78 


133 

109 
101 
99 
93 
95 
95 
101 
108 
109 
103 
92 


12 
13 

}{* 


lit 

14.9 
14.7 
12.7 
llj 


91 
93 
101 
99 
85 
78 


11.1 

11 

11.9 

13.9 

16i 


15.9 
16.7 
24i 


75 
74 
80 
94 
106 


78 
78 
107 
112 
166 


17.7 

19 

191 

31} 

16 

30 
30] 
37 

«i 

48 
47 


37.7 

39 

36} 

37j 

40.4 

42 

57.9 

a* 

51.7 


119 

128 
133 
211 
108 
199 
203 
248 
250 
307 
324 
318 


166 
152 
254 
263 
248 
255 
273 
284 
391 
368 
365 
349 


13.9 
13 

12.8 
12.5 


13 


17 

14.2 
15 
15 


94 


115  12.3 

96  I  n.8 

101  I  11.1 

101  13.8 


14 

12.9 
11.6 
19 


95 
87 

78 
128 


18.8 
25.6 
34.6 
46.8 


15.3 


103   12.3 


14.6 


31.4 


96 


1903 


46* 

52 

48.1 

51.4 

SO 

53.9 

^\ 

54 

5* 

51 

54 

52i 

57 

55 

57.7 

50 

56.9 

44i 

52* 

40 

47 

40 

44i 

48.2 
60.7  ! 
62.5 
41.5  I 


52.4 
54.5 
57.3 
48 


48.2  I  53 


314 
325 
338 
341 
341 
345 
355 
372 
338 
301 
270 
270 


343 
355 
280 


351 
347 
364 
370 
3C8 
367 
387 
389 
384 
355 
318 
301 


354 
368 
387 
324 


326   358 
342 


91 


28.2 
37.7 
46.8 
53.4 


127 
173 
234 
316 


191 
255 
316 
361 


4L6 


212 


280 


246 


1903 


1904 


41 

32} 

30 

29i 

25.1 

21.1 

20 


38.3 
28.2 
20.2 
22.3 


27.3 


43.7 
33.5 
26.2 
2G.6 


32.6 


277 
279 
220 
203 
199 
170 
143 
135 
132 
135 
152 
166 


2W 
191 
136 

151 


304 
301 
280 
240 
230 
2M 
179 
176 
176 
160 
175 
196 


26i 
26.1 
26i 


32 
36i 
40 


295  26 

226  25.5 

177  28.8 

180  35.8 


184   220  I  29.4 
202    


28 

SI 

32.1 


44.9 

47 


30.3 
27.3 
31.4 
43.4 


33.6 


179 
177 
172 


169 
176 
186 
193 
206 
216 
240 
270 


176 
172 
195 
242 


199 


218 
199 
198 


189 
179 
199 
217 
220 
258 
303 
318 


206 
184 
212 


227 


213 
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Table  Yll,— Relative  prieei  of  seven  groups  of  tramportatUm  $toeki  by  quarten  and 

year*— Continued. 

NBW  YORK,  CHICAOO  AND  8T.  LOXn8--Oontiim6d. 


1005 

1905 

1907 

Actual 
pricee. 

RelaUve 
prices. 

Aotuftl 
pricee. 

Relative 
prices. 

Actual 
prices. 

Relative 
prioee. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Junnftry 

42 
44 

45 
47 
43 
44 
47 
£0 
49 
53 

48.7 

54 

56 
56{ 
56 
76J 

284 
297 
301 
318 
291 
297 
318 
338 
331 
358 
346 
378 

314 
324 
348 
373 
331 
829 
360 
368 
382 
380 
378 
516 

69 

63.1 

63 

63 

61 

66 

66 

60 

£* 
60 

72 

7lJ 
68 

$♦. 

68 
66 

449 
426 
399 
427 
426 
426 
412 
446 
439 
406 
416 
406 

490 
473 
486 
497 
478 
483 
459 
467 
465 
459 
439 
444 

68 

«i 

302 

430 

Februftry 

March 

36.1 

37 

36 

86 

87 

20 

32 

65 

46 

42.9 

40 

40 

88 

S? 

24.9 
26.9 

237 
250 
236 
243 
250 
196 
216 
133 
137 
162 

372 

April 

304 

M^.....:. ::::::::: 

290 

June 

270 

July  

270 

August 

267 

September 

960 

October 

230 

November. 

168 

Deoomber 

183 

Averages  per  quarter: 
P*lrst. 

43.7 
44.7 
48.7 
53.4 

48.7 
61 

54.8 
62.8 

295 
302 
329 
361 

829 
346 
370 
424 

62.8 
63 
64 
60.5 

71.6 
71.9 
68.8 
66.3 

424 

426 
432 
409 

.  483 

486 
465 
448 

46.6 
36 
32.7 
21.3 

69.3 
42.6 
39.3 
28.6 

316 
243 
221 
144 

401 

Second 

288 

Third 

266 

Fourth 

193 

Year 

47.6 

54.3 

322 

367 

62.6 

69.6 

423 

470 

33 

40.9 

223 

376 

Average 

344 

447 

21 

» 

1908 

1900 

January ,              

30 

37 
39 

831 
31 
34J 
38. 9 
40.7 

m 

41.9 

40.9 

39 

38 

52 

57 

166 
179 
203 
219 
243 
250 
264 
248 
231 
250 
260 
831 

228 
209 
233 
263 
276 
280 
283 
276 
267 
262 
353 
389 

60 
60 

64 
66 
66 

«4| 

67 

69 
66 
67.9 

g' 

69 
681 

838 

338 
328 
338 
366 

372 

372 
316 
368 
372 
385 
438 

885 

Februuv 

868 

March 

382 

April 

SS3 

May 

878 

June 

800 

July 

308 

August 

801 

September 

300 

October 

803 

November 

400 

]>eoeniber r - 

466 

Averages  per  quarten 

27 
35.1 
30.7 
41.5 

33.1 
40.4 
40.8 
49.5 

182 
237 
248 
280 

224 

273 
276 
334 

«.5 
63 

64.6 
38.9 

66 
67.2 
67.9 
66.8 

384 

358 
368 
398 

873 

Second 

886 

Third 

801 

Fourth 

441 

Year 

35.1 

40.9 

237 

27A 

64 

66.8 

366 

807 

Average 

267 

» 

a 
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Tabls  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 

WABA8H. 
[AT«rage  price  1890-1900,  8. 7.] 


1890 

1891 

.1892 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

7linn«]y... . . , 

12.9 

12 

12 

12 

13 

12 

12 

11 

lot 

97 

1*. 

14 

if 

16 

ll'l 
lOi 
10 

148 
138 
138 
138 
149 
144 
144 
132 
121 
111 
98 
93 

161 
158 
152 
161 
172 
155 
149 
144 
.  141 
128 
121 
116 

9.7 
10 
8.7 
8.9 

I 

10 

13 

131 

11.9 

12.1 

11 

10.4 
9.7 
11.7 
11.4 
11.1 
10.7 

11* 
1? 

15 

Ill 
115 
99 
102 
112 
112 
114 
115 
149 
152 
136 
139 

126 
119 
HI 
134 
131 
128 
122 
165 
184 
175 
161 
172 

12f 

12:9 

12.1 

11.9 

11 

10 

10.4 

104 

10 

1^ 

11 

lOf 

15.4 

13f 

13:4 

12 

12 

lU 

11:9 

12 

10.9 

12.4 

12 

111 

147 
148 
139 
136 
126 
115 
119 
121 
118 
121 
126 
124 

177 

Febmary 

166 

Mw^b 

154 

April 

138 

May......  I            .. 

138 

jraie...:.::!::::::::: 

132 

July 

136 

August 

138 

September 

126 

Ootober 

142 

November 

138 

December 

132 

ATerages  per  quarter: 

12.3 
12.6 
11.5 
8.8 

13.7 
14.2 
12.6 

ia5 

141 
144 
132 
101 

163 
145 
121 

0.4 
9.5 
10.9 
12.4 

10.3 
11.4 
13.4 
14.8 

108 
109 
125 
143 

118 
131 
154 
170 

12.6 

11 

10.4 

ia8 

14.2 
12.3 
11.6 
12 

145 
126 
120 
124 

163 

Second 

141 

Third 

133 

138 



Year 

11.3 

12.7 

130 

146 

lao 

12.5 

122 

144 

11.2 

12.6 

129 

144 

Average 

188 

138 

136 

1808 

1894 

1896 

Jtnnary 

11 

? 

6 

5i 

67 
6.9 

3 

12 
12} 
11:9 
11.4 

8 

? 

126 
132 
115 
109 
92 
89 
66 
66 
76 
79 
83 
72 

138 
147 
136 
131 
112 
99 
92 
86 
95 
103 
98 
92 

1. 

6.4 

? 
? 
1? 

I 

7.4 

P 

6.9 
7.1 
6* 

60 

80 
78 
83 
79 
73 
66 
69 
75 
69 
72 
69 

86 
82 
86 
98 
91 
86 
76 
89 
92 
79 
82 
76 

6.7 

?. 

6 

6.7 

8.4 

8.4 

8.9 

9 

?. 

6 

I 

7.4 

5*4 
9.4 
9.9 
10} 
9^1 
8.1 
7} 

65 
63 
62 
69 
76 
96 
96 
102 
103 
95 
79 
67 

76 

Febrnwy 

76 

March.... 

76 

April 

86 

May......:;::::::::: 

100 

June 

108 

July 

106 

August 

114 

September 

121 

October 

106 

November 

93 

December 

89 

Averages  per  quarter: 

10.8 
8.4 
6 
6.8 

12.2 
9.9 
7.9 
&6 

124 
97 
69 
78 

140 
114 
91 
98 

6.6 
6.8 
6.1 
6.1 

7.4 
7.9 
7.4 
6.8 

76 
78 
70 
70 

85 
91 
85 
78 

6.6 

7. 

8.7 

6.7 

6.6 
8.8 
9.9 
8.3 

63 
80 
100 
77 

76 

Second 

101 

Third...  . 

114 

Fourth 

96 

Year 

8 

9.6 

92 

110 

6.4 

7.4 

74 

85 

7 

8.4 

80 

97 

AWftffA 

101 

79 

80 

1896 

1897 

1898 

January 

6.1 
6.9 

I 

6.4 

I 

6.9 
6.9 
6.9 

7.4 

I 
?. 

7 
8 
7.4 

70 
79 
72 
76 
76 
73 
60 
62 
62 
68 
79 
68 

85 
89 
83 
88 
86 
86 
76 
66 
72 
80 
92 
86 

6.1 
6.1 
4.7 

7.1 

? 

7.1 
6.7 

?. 

6.4 
6.1 
7.1 

7.9 
8.1 

70 
70 
53 
65 
66 
60 
60 
82 
89 
80 
66 
82 

82 
76 
75 
62 
62 
70 
82 
101 
112 
96 
91 
93 

6 
6 
6 
6 

7.9 
7.7 

V.i 

7.9 
7.9 

?i 

0 

8.1 
81 
8.7 

78 
75 
72 
72 
78 
80 
82 
83 
91 
83 
82 
88 

91 

Februvy 

88 

M^wb 

83 

April 

82 

1^..:..:::::::;::: 

91 

Jnne . . , 

7 
7.1 

?». 

7.7 

91 

July 

89 

August. 

106 

108 

October 

08 

96 

December 

99 

Averages  per  quarter: 

6.4 
6.6 
6 
6.2 

7.6 
7.6 
6.2 
7.6 

74 
76 
67 
71 

86 
86 
71 
86 

6.6 
4.9 
6.7 
6.6 

6.8 
6.6 
8.6 
8.2 

64 
66 

77 
76 

78 
64 
98 
94 

6.6 
6.7 
7.4 
7.8 

7.6 
7.6 
8.6 
8.3 

76 
77 
86 

84 

87 

Second 

87 

Third 

99 

Fourth. 

96 

Year 

6 

7.1 

69 

82 

6 

7.3 

69 

84 

7 

8 

80 

02 

AVMf«0* 

76 

76 

86 

D 

git 
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Table  VII. — Relative  prieeg  of  $even  group*  of  tramportation  stocks  by  quarters  and 

years — Continued. 


WABASH— Continued. 


1890 

1900 

1901 

Actual 
prices. 

Relatlv* 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

7.» 
7.9 
8 
8 

I 

8.9 

8} 

8.7 

8.9 

8 

7.9 

1* 

7.9 
8 

91 
91 
92 
92 
86 
83 
88 
86 
89 
83 
89 
76 

102 
101 
99 
102 
92 
91 
05 
02 
01 
02 
08 
95 

7 

i 

8 

8.1 

9.4 

9 

8.1 

7.1 

7.9 

I 

14 

80 

78 
75 
83 
92 
78 
78 
78 
75 
78 
82 
02 

80 
85 
03 
106 
103 
03 
82 
91 
89 
86 
96 
151 

11.1 

12.0 

16.1 

19 

16) 

2174 

18.1 

19| 

2^ 

19 

20 

21J 

19 
21 
21 

i 

23 

23.7 

23.4 

21.9 

22.4 

23 

128 

\m 

194 
218 
190 
246 
206 
227 
233 
218 
230 
244 

164 

February 

tH 

March. i... 

Anrll 

250 

iSy..::::::::::..... 

206 

jone 

6 
6 
6 
6 

200 

July 

264 

August 

7 
7 
7 
7 
6 

272 

September 

260 

October 

251 

November 

7  1 
8 

257 

December 

264 

ATerages  per  quarter: 
First 

7.9 
7.6 
7.6 
7.2 

8.8 
8.8 
8 
&3 

91 
87 
87 
83 

101 
05 
02 
05 

6.8 
7.3 
6.7 
7.3 

7.8 

?:! 

10 

78 
84 
77 
84 

90 
101 

87 
115 

13.6 
19 

19.4 
20.1 

18.5 
24.5 
23.3 
22.4 

156 
218 
223 
231 

213 

Second 

282 

Third 

266 

Fourth 

257 

Year 

7.6 

8.3 

87 

05 

7 

&5 

80 

96 

18 

22.2 

207 

256 

Average. 

91 

80 

Z 

)1 

1902 

1903 

1904 

January 

21f 

22} 

22.7 

23. 

25.1 

26.4 

29 

30 

33 

30.4 

28 

23J 

24| 

28 

27 

31 

31 

34} 

387 

35) 

339 

80.7 

250 
256 
260 
264 
289 
303 
333 
345 
379 
349 
3» 
270 

270 
290 
270 
322 
319 
362 
362 
307 
444 
406 
389 
352 

28.1 
25 

16.7 
19.4 

32.1 

1 

29 

^ 

24.9 

24 

2^ 

20.9 

20 

aof 

323 
339 
307 
284 
287 
227 
230 
201 
103 
191 
213 
223 

369 
376 
374 
833 
325 
306 
286 
276 
260 
240 
230 
239 

19.1 

17 

171 

18 

15 

^ 

16.7 

191 

19 

2fy 

20 

10.0 
10.7 
18 
17 

'i 

24 

220 
195 
204 
207 
172 
178 
187 
191 
221 
224 
239 
230 

250 

February 

236 

March 

228 

Anrll 

226 

May..:;;:::::::.::.: 

207 

June 

106 

July 

204 

August. 

227 

September 

26S 

October 

261 

November. 

287 

276 

Averages  per  quarter: 
First 

23.2 
24.8 
30.7 
27.3 

24.8 
29.1 
34.9 
33.3 

255 
285 
353 
314 

279 
834 
401 
383 

28.1 
23.2 
18.1 
18.2 

32.5 
27.9 
23.8 
20.5 

323 

267 
208 
209 

874 
321 
274 
23C 

18 

16.2 
17.4 
20.1 

20.7 
18.2 
19.8 
23.9 

207 
186 
200 
231 

238 

Second 

200 

Third 

228 

Fourth 

275 

Year 

26.8 

30.4 

302 

340 

21.9 

26.2 

252 

301 

17.9 

2a7 

206 

238 

Avenge 

326 

276 

Z 

Q 
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Tablb  Yll.^Relative  prices  of  seven  groups  of  transporiaiion  stocks  by  quarters  and 

years — Continued. 


WABASH— Continued. 


1906 

1906 

1907 

Actual 
price.. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Jannftiy . .  . . , . , 

20i 

21.9 

23 

19 

17| 

18 

18 

19 

20.4 

20.9 

20.1 

20 

22.1 

23.7 

23.4 

23.4 

20i 

20.4 

20 

23 

24 

23 

22 

21 

236 
251 
253 
218 
201 
210 
213 
218 
234 
234 
231 
230 

264 
272 
260 
269 
236 
234 
230 
264 
279 
273 
259 
244 

22 

19 

19 

19 

18.9 

191 

lOTl 

18.9 

1&9 

18 

26} 

»:i 

23.1 

23.1 

21.9 

21f 

20:1 

21i 

20:7 

20.4 

20.4 

301 

233 
268 
253 
218 
218 
218 
217 
227 
220 
217 
217 
207 

305 
289 
266 
266 
261 
260 
231 
247 
237 
234 
234 
239 

16.1 

1 

n.9 
12.1 

.0, 

8.1 
0 

1? 

14 

18.4 

14 

11*7 
16.9 

185 
175 
144 
161 
136 
139 
152 
122 
124 
92 
93 
103 

213 

FebniATT 

195 

March.. r 

175 

April. 

172 

iiSy..;:::;::::;::.... 

161 

JUM 

154 

July 

161 

Aimist 

162 

Septamber 

145 

October 

129 

NoTember 

106 

IXooember 

126 

ATenges  per  quarter: 

21.5 
18.3 
19.3 
20.3 

23 

21.4 
22.4 
22.5 

347 
210 
222 
233 

264 
246 
267 
269 

21.4 
10 

19.3 
18.6 

24.9 
22.3 
20.8 
20.5 

246 

218 
222 
214 

286 
256 
239 
236 

14.6 
12.7 
U.5 
&4 

16.9 
14.1 
13.3 
10.5 

168 
146 
132 
97 

194 

Second 

162 

Third 

153 

Fourth 

121 

Year 

10.8 

22.3 

228 

256 

19.6 

22.1 

225 

254 

11.8 

13.7 

136 

157 

Avenfe. 

243 

240 

1 

17 

190B 

1900 

Januarr 

10 
11. 
101 
12 

"» 
12.1 
12f 
15 

10.4 

{? 

13.1 
13.1 
15.7 
20.7 

98 
91 
78 
115 
115 
126 
124 
138 
132 
139 
147 
172 

119 
101 
135 
126 
164 
145 
156 
161 
151 
151 
180 
237 

11* 

17 

Hf 

18.9 

20i 

20.1 

30 

19 

18.4 

19.4 

301 

{?4 

ISI 

21.9 

24.4 

21.9 

22.4 

21 

2L1 

21i 

27:9 

204 
172 
19S 
204 
217 
233 
231 
280 
218 
211 
223 
239 

227 

February 

223 

¥*Trh..r. 

216 

April. 

224 

May!::;::::::;:::.:: :.::.:::::::::::::::;::: 

251 

jana 

280 

July 

251 

Aucust. 

257 

241 

Oolobo* 

248 

November 

247 

December  . 

^ 

Ayeragee  per  quarter: 

7.7 
10.3 
11.4 
13.3 

10.3 
12.6 
13.5 
16.6 

89 
118 
131 
153 

118 
145 
155 
190 

16. 6 
19 
19.7 
19.5 

19.3 
21.9 
2L8 
23.5 

191 
218 
223 
224 

223 

Second 

262 

Third 

251 

Fourth. 

270 

Year 

10.7 

13.2 

123 

152 

18.7 

21.6 

215 

348 

Avenfe. 

137 

Z 

t2 
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Table  VII. — Relative  prices  of  $even  groupi  of  traniportation  $tock$  by  quarten  and 

year 9 — Contiiiued. 

PITT8BURO.  CINCINNATI.  CHICAGO  A  ST.  LOUIS. 
[AT«rage  price  1890-1000,  34. 9.] 


1890 

1891 

1892 

Actual 
prices. 

RelaUve 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Jftnnnry ., 

12.5 

13.5 

13 

14.7 

16.7 

14 

13.7 

13 

17 

23  7 

25 

27 

15.9 

14.5 

14.9 

18.4 

18 

16.7 

15 

18 

26.2 

28.9 

28.5 

24.5 

50 
54 
52 
60 
63 
56 
55 
52 
68 
95 
100 
108 

64 
58 

60 
74 
72 
67 
60 
72 
105 
116 
114 
118 

26.4 

26.5 

25.1 

23.6 

23 

23 

30.7 

27.2 

26.7 

25 

24 

23 

106 
102 
101 
94 
92 
92 

123 

Fflbnuirv 

109 

KSS!?.. .:::;:::::: 

107 

Anril 

100 

M^....;::::::::::: 

96 

June 

02 

July 

August 

23 

19.7 

21.5 

20.6 

19 

24 

21.4 

22.5 

22 

20 

92 
79 
86 
82 
76 

96 

September^ .......... 

86 

October       

90 

Noyeznber 

88 

December 

12 

14.3 

48 

57 

80 

Ayeragef  per  quuter: 

13 

14.8 
14.6 
25.3 

15.1 
17.7 
19.8 
29 

52 
50 
58 
102 

61 
71 
80 
116 

25.7 
23.2 
21.4 
20.3 

28.2 
24 
22.7 
21.5 

103 
93 
86 
82 

113 

Second 

96 

Third 

91 

Fourth 

12 

14.2 

48 

57 

86 

Year 

12 

14.2 

48 

57 

16.9 

20.4 

68 

82 

22.8 

24.2 

92 

97 

Ayera^ 

58 

75 

9 

4 

1893 

1894 

.  1895 

Juinmry 

19 

18.5 

17.6 

19 

16 

14 

15.5 

11.5 

13.2 

14.9 

16 

10 

21.5 

20.5 

19 

21 

18.5 

15 

15.5 

13.2 

16.2 

16.5 

16.5 

15 

76 
74 
70 
76 
64 
56 
62 
46 
53 
60 
64 
40 

86 
81 
76 
84 
74 
60 
62 
53 
65 
66 
65 
60 

12 

14.4 

14 

13.5 

12.5 

10.7 

10.5 

11.5 

18 

15 

15 

15 

14.9 

14.4 

14.7 

15.7 

13 

12 

10.7 

18.2 

21.2 

18.7 

18 

16.5 

48 
68 
56 
54 
60 
43 
42 
46 
72 
60 
GO 
60 

60 
58 
59 
63 
52 
48 
43 
73 
85 
75 
72 
66 

15 

15.2 

15.7 

17 

18.2 

19 

18.7 

19 

18 

17 

17.6 

12 

16 

16.2 

17.5 

18.7 

22.2 

20.4 

19.9 

20.7 

20.7 

19.7 

18.5 

17.7 

60 
61 
63 
68 
73 
76 
75 
76 
72 
68 
70 
48 

M 

February 

66 

Mer-h       . 

70 

April 

75 

l£^..... :.::.:::::. 

89 

June 

82 

July 

80 

August 

83 

SeptMuber 

83 

October 

79 

November 

74 

December. 

71 

Averages  per  quarter: 

18.3 
16.3 
13.4 
13.6 

20.8 
18.2 
15 
15.9 

73 
65 
54 
55 

82 
73 
60 
64 

13.5 
12.3 
13.3 
15 

14.7 
13.6 
16.8 
17.8 

54 
49 
63 
60 

60 
54 

67 
71 

15.3 
13.1 
18.6 
15.5 

16.6 
20.4 
20.4 
18.6 

61 
73 
76 
62 

67 

Second 

82 

Third 

82 

Fourth 

76 

Year 

15.4 

17.4 

62 

70 

13.6 

16.7 

54 

63 

16.9 

19 

68 

76 

Average 

66 

60 

7 

2 

1880 

1807 

1808 

January 

14.0 

IJ-^ 

16.7 

16.1 

14.9 

12 

11 

11.9 

12 

18.7 

12 

17.5 
18.2 
17.9 
17.7 
16.5 
.15 
13.5 
18.2 
13.3 
13.7 
17.1 
15 

60 
69 
64 
67 
65 
60 
48 
44 
48 
48 
55 
48 

70 
73 
72 
71 
66 
60 
54 
53 
53 
55 
69 
60 

12.5 

13 

11.5 

11.7 

12.5 

'^ 

15.2 

21.2 

28.2 

30 

33.4 

14 

13.7 

13.5 

11.7 

12.5 

18.5 

15.7 

22.2 

27.9 

34.5 

84.9 

39.5 

50 
52 
46 
47 
50 
47 
52 
61 
85 
105 
120 
134 

66 
55 
54 
47 
50 
64 
63 
89 
112 
139 
140 
169 

38.9 

42 

4L2 

43 

43 

42.7 

42.2 

42.7 

41.5 

42 

42 

44.5 

43.5 

46.2 

46 

44 

47.5 

45.2 

44.5 

46.5 

43.7 

44.5 

45 

63.9 

156 
160 
166 
173 
173 
172 
170 
172 
167 
169 
160 
179 

175 

February 

186 

Mfff^h     . 

185 

April 

177 

^...::::::::;:::: 

191 

June 

182 

July 

179 

August 

187 

September 

175 

October 

179 

November 

181 

December 

257 

Averages  per  quarten 

16 
15.9 
11.6 
12.6 

17.9 
16.4 
13.3 
15.3 

04 
04 

47 
51 

72 
66 
58 

61 

12.3 
11.9 
16.5 
29.9 

18.7 
12.5 
22 
36.3 

40 
48 
66 
120 

55 

60 
88 
146 

40.7 
42.9 
42.2 
42.8 

45.3 
46.6 
44.9 
51.1- 

163 
172 
160 
172 

182 

Second 

183 

Third 

180 

Fourth 

205 

Year 

14 

15.7 

56 

63 

17.7 

21.1 

71 

85 

42.2 

46.7 

160 

188 

Avenge 

60 

78 

... 

--^ 

T^ 

r8 
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Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued . 

PITTSBURG,  CINCINNATI,  CHICAOO  A  ST.  LOUIS-Contiiraed. 


1890 

1900 

1901 

Actual 
prices. 

RelaUve 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Jsnuftiy 

64 

66 

66 

45 

43 

44.5 

52 

64.1 

71 

72.2 

73 

68.1 

88 

74.9 

66 

61.6 

55.2 

GO 

66 

78 

79 

76 

76 

79.2 

257 
265 
225 
181 
173 
179 
209 
258 
285 
290 
293 
274 

363 
301 
266 
247 
222 
241 
261 
313 
817 
305 
305 
818 

65 

68 

66.2 

63 

56 

68 

62.5 

60 

49.7 

60 

56.1 

65wl 

80.6 

72.2 

70 

69 

60.6 

60 

69.6 

64 

61 

69.7 

69 

60.6 

261 
273 
266 
263 
226 
233 
211 
201 
200 
201 
221 
221 

323 
290 
281 

2n 

239 
241 
239 
217 
206 
204 
237 
239 

67 

67 

68 

66.6 

67.6 

76 

74.7 

72 

70 

62 

61 

60.6 

72 

77 

80 

76 

76 

71 

229 
229 
233 
263 
271 
301 
800 
280 
281 

340 

February 

346 

March... 

379 

April 

^ 

MAy!....:.:::::::... 

800 

June 

831 

July 

301 

August 

301 

September 

286 

October 

November 

70 

74 

78.6 
81 

281 
297 

316 

826 

Averages  per  quarter: 

62 
44.2 
62.4 
71.1 

76.3 
58.9 
74 
77.1 

24» 

178 
251 
286 

306 
237 
297 
310 

66.4 
69 

60.8 
68.4 

74.8 
62.8 
64.8 
69.4 

267 
237 
204 
214 

298 
252 
220 
239 

67.3 
60.3 
72.3 
72 

64.2 
76.3 
73.7 
79.8 

280 
278 
290 
280 

268 

Second 

806 

Third 

296 

Fourth 

820 

Year 

59.9 

71.6 

241 

288 

67.4 

62.8 

231 

252 

((7.3 

72.9 

270 

298 

Average 

264 

341 

» 

0 

1902 

1903 

1904 

January 

sai 

84 

85 

85 

89 

96 

95 

94.5 

96 

93 

90 

90 

91.1 

87 

87.7 

89 

98.6 

97.7 
100 

09 

105.5 
100 

96 

94 

322 
337 
.   341 
341 
357 
382 
382 
380 
386 
373 
361 
361 

366 
349 
352 
357 
396 
393 
402 
398 
424 
402 
386 
378 

90 

87 

8a5 

75 
76 
60 
68 
67.6 
66 
66 
69 
169 

94 

89.2 

86 

8a6 

80 

74.5 

72 

68.9 

66 

61 

60 

64.6 

861 
349 
323 
301 
301 
241 
233 
231 
221 
225 
237 
237 

878 
358 
345 
323 
321 
299 
280 
287 
261 
246 
241 
260 

68 
61 
60 
65 

66 

66 

60 

63.6 

68.6 

70 

78 

74.7 

66.7 

61 

62.2 

60 

60 

66 

68.6 

73 

71 

77 

77 

80 

258 
246 
241 
221 
225 
225 
241 
256 
276 
281 
293 
300 

368 

February 

345 

March 

260 

April 

241 

mSv......: 

241 

June 

226 

July 

256 

August 

203 

September 

286 

October 

309 

November 

300 

831 

Averages  per  quarter: 

83 
89.7 
95.2 
91 

88.6 
95.1 
101.5 
96.7 

333 

360 
382 
365 

356 
382 
408 
388 

86.8 
70 
66.8 
68 

89.8 
7&8 
67 
6L8 

846 

281 
228 
233 

861 
314 
260 
248 

61.3 
66.7 
64 
72.6 

63.8 
68.7 
60.2 
78 

246 
224 
257 
292 

364 

Second 

236 

ThUxi 

278 

Fourth 

813 

Year 

89.7 

95.6 

360 

384 

67.7 

742 

272 

298 

68.4 

67.3 

266 

270 

Average 

872 

286 

31 

B8 
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Tablb  VII    Relat%v0  prices  of  $even  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 

PITTSBURG,  CINCINNATI,  CHICAGO  A  ST.  LOUIS-Contlnued. 


1W6 

1906 

1907 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Jftnuary 

75 

79.5 

79.5 

74 

70 

76 

76 

78 

80 

80 

80 

80.1 

79 
83.5 

87.7 

82 

77.5 

78 

80 

83.5 

83.5 

83 

83.2 

86.7 

301 
319 
819 
207 
281 
306 
806 
313 
321 
321 
321 
322 

817 
335 
352 
329 
311 
813 
321 
335 
335 
333 
334 
348 

83.6 

78 

78.9 

80 

75 

82 

80 

79 

84 

82.6 

84 

80 

87 

83 

80 

83 

8S.5 

84.9 

80 

86 

86 

85.5 

85.5 

84.5 

335 

313 
317 
321 
301 
329 
321 
317 
337 
331 
337 
321 

349 
333 
821 
883 

343 
341 
321 
345 
345 
343 
343 
339 

78.4 

73 

67 

60.9 

66 

67.6 

78 

U 

72.6 

72.2 

71 

68 

295 
203 

260 
281 
266 
271 

318 

February 

March... 

aoi 

201 

April 

200 

May 

285 

June 

378 

July 

Anenat 

65 
66 
51 
53 
60 

68 

67 

66.2 

60.1 

63 

261 
265 
205 
213 
241 

278 

Sept  ember 

209 

October 

266 

November. 

241 

December 

263 

Averages  per  q  aarter: 
First 

78 
73.3 
78 
80 

83.4 
79.2 
82.3 
84.3 

818 
294 
313 
321 

335 
318 
331 
339 

80.1 
79 
81 
82.2 

83.3 

84.5 

84 

85.2 

322 
317 
325 
330 

335 
339 
837 
342 

7L1 
67.8 
65.6 
64.7 

75.2 
70.4 
67.6 
63.1 

286 
272 
263 
220 

302 

Second 

Third 

288 
271 

Fourth  

263 

Year 

n.3 

82.3 

310 

331 

8a6 

84.2 

324 

338 

64.7 

69.2 

260 

378 

Average 

320 

831 

260 

1906 

1900 

January 

59 

fi5.7 

65 

69 

70 

72 

74 

71 

W 

81 
854 

70 

66 

78 
80 
88 
884 

237 

264 

281 
289 
297 
285 
295 
301 
325 
343 

281 
265 
279 
289 
287 
297 
307 
307 
313 
321 
353 
355 

89.1 

914 

91 

91 

92J 

Xi* 

90 
92.7 

SI 

93 

94 

93 
934 
94:9 

SJ! 
99.9 

347 
361 
358 
367 
365 
265 
370 
367 
361 
372 
379 
376 

878 

Februitfy 

378 

March... 

376 

April 

374 

May 

371 

June 

378 

July 

376 

August 

381 

September 

381 

October 

388 

November 

388 

December 

401 

Averages  per  quarter: 
First 

63.2 
70.3 
72.8 
80.5 

68.5 
72.5 
77 
85.5 

254 

282 
292 
323 

275 
291 
309 
343 

87.7 
9L2 
91.3 
93.5 

93.5 
92.9 
94.4 
97.6 

352 
366 
367 
873 

878 

Second .            

373 

Third 

379 

Fourth ...  

303 

Year 

71.7 

75.9 

288 

306 

9a9 

94.6 

366 

380 

' 

AveraKe«  .•••.. 

296 

8- 
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Table  VII — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 

CANADA  SOUTHERN. 
[Ayorage  price  1890-1900,  £2. 7.] 


1890 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


1891 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


1892 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


January 

February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 
December. . 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


32.7 
36.1 
63.6 
46 


Year 

Average.. 


52.1 


January.... 
February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November., 
December. . 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


54.1 
50.9 
39.6 
47.6 


Year 

Average.. 


48 


January 

February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 
December.. 


«4 

48.9 

48J 

48.7 

49i 

48 

41 

409 

4a 

t 
45 


^ venues  per  quarter: 

Second 

Thlrtl 

Fourth 


47.6 
48.7 
4L8 
46.4 


Year 

Average.. 


46.9 


56 

55f 

57.9 

60.9 

61.1 

57i 

56 

55 

5S 

53  r 

50 


101 
100 
100 
103 
109 
108 
107 
96 
100 
97 
80 


107 
104 
106 
110 
116 
116 
109 
107 
105 
102 
102 
95 


48i 

50.1 

48 

49J 

48 

48i 

47.4 

47f 

62 

67 


6U 

52.1 

51 

52.7 

52 

55 

6U 

6li 

6L4 

64i 


92 
96 
91 
94 
91 
92 
90 
91 
99 
108 
109 
115 


96 
99 
97 
100 
99 
94 
94 
104 
116 
117 
116 
122 


68.4 
59.9 
60i 
59.9 
58.7 
57f 
»66 
58 
54.1 
56t 
66.1 
65 


111 
114 
115 
114 
111 

no 

106 
110 
103 
107 
105 
104 


118 
119 
122 
118 
116 
114 
114 
114 
110 
111 
lU 
118 


65.7 
59.9 
5&3 
52.4 


100 
106 
102 
87 


106 
114 
107 
99 


48.9 
48.6 
49 
6&3 


51.6 
51.4 
66.2 
62.6 


73 
92 
93 
111 


96 
96 
105 
119 


59.6 
58.8 
56 
65i6 


62.9 
61 
69.4 
58.8 


66.1 


90 


106 


61.2 


66.2 


97   105 


67.6 


60.5 


101 


113 
112 
106 
105 


119 
116 
113 
114 


109 


115 


112 


1893 


1894 


1896 


57.7 
64.6 
48.8 
53.9 


63.7 


106  I  112 
103  '  111 
99  ;  106 


104  ! 
94 
92 


109 
104 
196 


47 

49.1 

50 

60.7 

49 

47 


65 

95 

48^ 

75 

80 

48 

85 

93 

51 

87 

102 

49 

94 

101 

40 

90 

104 

48) 

103 
97 
75 
90 


109 
104 
93 
102 


91  I  102 


96 


1896 


49.9 

51i 

60 

61i 

51 

51 

46 

44 

46.7 

47.4 

51 

60 


6a6 
6L6 
40 
49.5 


49.4 


87 


94 


48.7 
48.0 
49.3 
49.3 


49 


51.8 
51.4 
52.3 
52.2 


61.9 


02 


97 
98 
100 
100 
97 
96 
04 
102 
102 
99 
100 
98 


48 
48 
48 
49« 

SI 

53 
54.1 
534 
42 


98 


48 

6L7 
53.8 
49.9 


93    98 


50.8 


60) 

49.7 

60.4 

63.4 

66.4 

56) 

56.7 

67  f 

57  r 

56 

66  I 

66 


60.3 
55.2 
66.9 
56.7 


64.6 


91 

91 

91 

94 
100 
101 
102 
103  . 
101 
103 
102 

80 


06 
06 
06 
101 
105 
106 
106 
100 
100 
107 
106 
105 


01 


05 


06 


05 
106 
108 
106 


103 


100 


1807 


44.3 
46.0 
52.6 
62.4 


51.0 


84 
84 
85 
87 
88 
02 
04 
101 
105 
102 
08 
06 


48.3 
40.0 
67.5 
67.8 


84 


100 
00 


53.1 


96 
02 
03 
96 
101 
106 
118 
111 
107 
106 


46 
48 
50.1 
51.9 

62 
63 
64 


02 

04 
100 
100 


47.6 
48 
62.6 
63 


03   101 


60.3 


07 


65) 

57.4 

60* 

48 

63 

63.4 

65.4 

56 

64 

6^ 

56.4 

68 


64.6 
51.6 
66.1 
66.6 


64.2 


84 
87 
01 
05 
08 
101 
100 
00 
101 
102 


00 
01 
100 
101 


106 
100 
06 
01 
101 
101 
106 
106 
102 
102 
106 
110 


96 
106 
106 


108 


90 


>  Ex.  dividend. 
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Tabls  Yll. ^Relative  priea  of  seven  groups  of  transportation  stocks  by  quarters  and 

S^ear«--Contmued . 

CANADA  SOUTHERN-ContiniMd. 


Janaary 

Febraary... 
MarclL 

^:;:::: 

Jane 

July 

August. 

Bept«mber. 

October 

Norember.. 
December.. 


ATcrages  per  quarter: 

Second...! 

Third 

Fourth. 


Year 

Ayerage.. 


January 

Febniary 

March 

^::::;::::::::;::: 

June 

July 

August 

September 

October 

November 

December 

ATerageR  per  quarter: 

First 

Second 

Third 

Fourth 

Year 

Ayeiafe. 


ISW 


Actual 
prices. 


Low. 


High. 


64 
57* 

S^ 

52i 

50J 

63.1 

63 

61f 

61.9 


66.8 
52.9 
62.6 
50.3 

62.9 


85.1 

85i 

87 

87.1 

91.7 

91 


86 
80 
76 
71 


85.9 
89.9 
87.7 
75.7 

84.8 


64 


Relative 
prices. 


Low. 


70 

102 

02 

109 

61 

107 

59* 

106 

67 

99 

66J 

96 

66 

101 

66 

101 

^ 

96 
96 

6r9 

100 

High. 


64.3 
67.6 
66.2 
64.5 


106 
100 
100 
96 


67.9  I    100 


133 
118 
116 
113 
106 
107 
104 
104 
105 
103 
104 
102 


122 
109 
105 
103 

110 


106 


1902 


841 

89 

88.4 

96* 

97 

96J 

92 

92* 

90.4 

88 

85 

82i 


88.6 
96.3 
91.6 
86.2 

90.4 


162 
162 
165 
165 
174 
173 
170 
168 
161 
152 
144 
135 


171 
166 
144 

161 


167 
109 
168 
183 
184 
181 
176 
176 
171 
167 
161 
167 


168 
183 
174 
162 

172 


166 


Actual 
prices. 


Low. 


J?7 

6L7 

48 

48J 

48.7 

48 

40» 

63 

67.1 


48 
61 
48.4 
63.2 

60.1 


Hi^. 


501 
60 
56.4 

66* 

66.9 

63 

60 

50 

49 

64 

69 

61 


66.9 
50.2 
68.3 

64.1 


Relative 
prices. 


Low. 


02 
90 
91 
102 
96 
91 
«2 
02 
91 
94 
101 
106 


01 
97 
02 
101 

06 


High 


1908 


71.8 
67.6 
68.6 
62.8 

66 


76 

74 

71.9 

60 

68 

611 

60, 

65 

66r 

68, 


76.8 
71.6 
61.8 
66.8 

69.3 


136 
139 
133 
133 
128 
124 
114 
110 
100 
113 
120 
128 


185 
128 
111 
119 


06 
05 
106 
111 
106 
101 
06 
06 
94 
103 
113 
116 


90 
106 

96 
111 

103 


149 
14() 
142 
140 
136 
131 
120 
117 
116 
124 
126 
180 


146 
136 
117 
127 


123       131 
127 


1901 


prices. 


Low.    High. 


64.1 


61 
64 
66.1 
66 

B 

79 
8U 
88 


66.8 
64.6 
66.3 
81.1 

67 


66 

"m\ 

64 
64.1 

6^0 
67.1 
67 
66* 


65.8 
64.2 
66.7 
67.6 

66.7 


6L8 
76.8 
76.2 
87.2 

76.1 


m 


Relative 


Low.  Hi^ 


108 
107 
106 
117 
121 
129 
126 
136 
126 
160 
164 
167 


106 
128 
126 
164 

137 


113 

m 

134 
140 
146 
187 
132 
186 
167 
161 
160 
167 


llA 
144 
146 
166 

143 


186 


07 
66.1 
67.4 
7a9 

67.9 


126 

ia" 

121 
122 
122 
125 
122 
127 

m 

127 
180 


124 
122 
126 
128 

126 


130 

126 
125 
134 
138 
136 
128 
181 
180 
187 
187 


137 
126 
128 
186 

120 


137 
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Tablb  Yll.— Relative  prieei  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Gontin  ued. 


CANADA  SOUTHERN— Continued. 


1906 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


1906 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High 


1907 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


January.... 
February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 
December.. 


Aventfes  per  quarter: 


rst. 
Second.. 
Third... 
Fourth.. 

Year- 


Average.. 


68.7 
68.8 
68.8 


72.9 

5* 
72 

71.4 

70 

60.9 

68.4 

S« 

71 


71.8 
70.4 
70.7 
71.4 


127 
132 
131 
132 
129 
130 
130 
132 
129 
130 
127 
130 


130 
131 
131 
120 


138 
134 
137 
135 
133 
133 
130 
142 
131 
136 
132 
139 


136 
134 
134 
135 


69 

68 

67.1 

66.4 

661 

66.1 


65.1 
66 
66i 
66.9 


66.9 
66.4 
66.6 


70.9 


60.6 
68 
67.8 
68.4 


131 
129 
127 
126 
126 
124 
129 
125 
124 
125 
120 
127 


129 
126 
126 
126 


134 
130 
131 
128 
131 
131 
130 
130 
126 
129 
132 
128 


132 
130 
129 
130 


63f 

63.1 

60 

60i 

61 

62.1 

64 

60 

eoi 

66 
62 
66 


62.3 
61.2 
6L4 
64 


64.6 
68.6 
63 
69.8 


121 
120 
114 
115 
116 
118 
121 
114 
114 
104 
99 
104 


118 
116 
116 
102 


124 
122 
120 
120 
120 
121 
124 
119 
117 
114 
112 
111 


122 
121 
120 
113 


68.6 


7L1 


130 


135 


66.7 


68.6 


127       130 


60.7 


62.6 


113 


110 


123 


116 


1906 


1909 


January 

February.. 

March 

AprlL 

May 

June 

July 

August 

September. 

October 

November.. 
December.. 


68 

66 

64 

60 

61 

61 

61 

64 

64} 

63 

65 

65 


Averages  per  quarter: 

First.: 

Second 

Third 

Fourth 


65.7 
60.3 
63.3 
64.3 


Year 

Average.. 


60.9 


62 
66 
60.1 
62 

.63.1 
61 

64.9 
64} 
66 
63 
68 
6^ 


60 
62 
64.9 
66.8 


62.9 


110 
104 
102 
112 
116 
116 
116 
121 
123 
120 
123 
123 


106 
114 
120 
122 


118 
106 
112 
118 
120 
116 
123 
123 
123 
120 
120 
126 


64} 

61.7 

66i 

65 

65 

64 

68.7 

68» 

68 

68i 


112 
118 
123 
126 


62.2 
65.6 
68.2 
68.3 


116       119 


117 


66.4 
67.7 
69 
69.6 


67.9 


118 
124 
129 
130 


125 


114 

m 

123 

128 

117 

125 

126 

127 

123 

129 

123 

129 

128 

130 

130 

132 

130 

130 

130 

130 

129 

133 

130 

133 

124 
128 
131 
132 


129 


127 
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Tablb  VII. — Relative  prices  of  seven  groups  of  transportation  ^odts  by  quarters  and 

years — Continued. 

LAKE  ERIE  AND  WESTERN. 
lAvencB  iirios  18001009,  18^ 


1800 


Actual 
prices. 


Low. 


Hlgh- 


RalmUTe 
prioec 


Low. 


Hi«^ 


1801 


Actual 
prices. 


Low.    Hi^ 


Relative 
prices. 


Low.'Hi«)L 


ion 


prices. 


Low.    BigtL 


Relative 
prices. 


Low.  Hi^ 


January  — 
Febrnary.. 
March 

^•.:-.": 

June 

July 

August 

September. 

October 

November. 
December.. 


Average's  per  quartet : 

First 

Second 

Third 

Fourth 


Year 

Average. 


January 

February.. 
March 

iC:::::.: 

June 

July 

August 

September. 

October 

November.. 
December.. 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


Year 

Average. 


January.. 
February. 
March.... 

April 

Ma: 


June 

July 

August 

September. 

October 

November.. 
December.. 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


Year 

Average.. 


17! 
17 
17 
}7i 

^^' 

1 
15 

Ui 
10) 


17.3 
18.1 
16.6 
11.7 


15.9 


21} 

21 

21| 

16} 

16 

12} 

13l 

15 

15 

16! 

14* 


21.7 
18.2 
13.7 
15.4 


17.2 


1&8 
17.4 
13.4 
16.8 


97 
98 
93 
94 
102 
100 
96 
93 
82 
78 
67 
67 


105 
105 
99 
104 
109 
106 
103 
96 
95 
87 
82 
81 


15 
14 
14 
14 
13 
14 

ill 

? 

20 
22 


74 
77 
71 
75 
60 
70 
68 
68 
86 

101 
93 

106 


83 
83 
79 
81 
80 
75 
77 
95 
123 
132 
112 
124 


111 
117 
137 
137 
127 
130 
128 
128 
120 
128 
126 
119 


130 

148 
147 
152 
143 
138 
138 
141 
133 
140 
141 
128 


1&9 
19.4 
18.1 
15.3 


103 
106 
99 
84 


13.5 
13 

13.6 
18.3 


14.9 
14.4 
18 
22.5 


74 

n 

74 

100 


81 
79 
98 
123 


22.3 
24 


22.8 


25.9 
26.3 
25.1 


122 
131 
126 
125 


142 
144 
137 
137 


17.9 


87 


14.6 


17.4 


80 


23 


25.6 


126 


140 


02 


87 


133 


1894 


1895 


24.3 
21.1 
1&8 
18.1 


20. 


123 
117 
115 
119 
92 
87 
68 
74 
82 
82 
92 
79 


119 
99 
75 
84 


141 
132 
125 
130 
115 
101 
92 
85 
100 
104 
99 
94 


131 
15 
141 
16 

in 

17 
16 
16 
16* 


133 
115 
92 
99 


14.6 
15.1 
15.9 
16 


110 


15.4 


102 


16.2 
1&5 
1S.1 
18.1 


17.2 


84 


87 
83 
95 
92 
87 
90 
86 
105 
105 
101 
101 
96 


15.5 
19.8 
23.4 
19.8 


94 


19.6 


17.1 
24 
27.6 
24.5 


23.3 


86 
83 
85 
93 
109 
123 
130 
126 
128 
120 
120 
85 


85 
106 
128 
106 


107 


98 

116 
130 
137 
153 
152 
148 
130 
134 
128 


93 
131 
151 
134 


137 


117 


1890 


1897 


1898 


21 

18| 

19 

18 

1* 

16 

18 


21.7 
19.7 
1&6 
19.2 


16.6  1  19.3 


98 
113 
97 
96 
96 
94 
72 
60 
81 
81 
104 
91 


103 
95 
73 
92 


130 
123 
112 
115 
100 
108 
100 
81 
92 
98 
113 
102 


119 
108 
91 
105 


15.3 
13.5 
16 
15.5 


01   105 


15.1 


184 
17 

a 
I 

22 


17.8 
15.3 
20.6 
18.5 


18 


83 


101 
98 
97 
85 
79 
85 
95 
120 
123 
109 
96 
98 


1? 

15 


16 
12 

1^ 


97 


113 
101 


14.8 
14.5 
15.1 
13 


14.3 


90 


17} 
18 
15 
li 
15 
16 
15 
23i 
18 
16 
}3 


17.3 
15.6 
18.8 
18.3 


17.5 


71 


78 


98 
103 
85 
79 
80 
90 
82 
128 
98 
87 
87 
130 


96 
86 
103 
100 
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Tibia  Yll.— Relative  pnce$  of  $even  groups  of  transportation  stocks  by  quarters  and 

y«ir»— Continued . 

LAKE  ERIE  AND  WESTERN— Continued. 


1800 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


High. 


1000 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


High 


1001 


Actual 
prices. 


Low. 


High. 


RelatiTt 
prloet. 


High.  Low. 


January 

February.. 

March 

April 

June 

July 

August 

Beptember. 

October 

Noy  ember., 
December.. 


16 
17 
18 
17 
16 

17! 

21 

10 

18? 


22i 

22 

20 

19? 

17: 

18; 

22; 

2li 

21  ; 

10 

21 

24 


82 

122 

03 

120 

OS 

100 

03 

108 

87 

07 

81 

100 

07 

122 

115 

120 

104 

116 

102 

107 

101 

117 

08 

131 

21| 
20 
20 

2a 

2G 

26r 

26 
27 
25 
27 
35 
35 


116 
113 
110 
128 
144 
145 
142 
148 
137 
148 
101 
101 


148 
115 
130 
186 
160 
167 
154 
164 
154 
206 
214 
284 


217 
224 
270 
333 
268 
322 
201 
277 
325 
342 
383 
352 


Average  per  quarter: 

First 

Second 

Third 

Fourth 


16.7 
]5.0 
10.3 
18.4 


21.4 
IS.  6 
21.8 
21.7 


01 
87 
105 
101 


117 
102 
119 
110 


20.7 
25.4 
26 
32.3 


24 
31.0 
28.8 
43 


113 
130 
142 
177 


131 
174 
157 
235 


43.0 
56.3 
54.5 
66.7 


61.5 
66.0 
68.3 
73.6 


<240 
308 
20S 
350 


Year 

Average.. 


17.6 


20.0 


06 


114 


26.1 


31.9 


143       174 


65.1 


64.8 


301 


105 


168 


19va2 


1008 


1004 


January — 
February.. 

March 

-April 

May 

June 

July 

August 

Septemher. 

October 

Novemter. 
December . 


64 
66 

S?| 

64 
66i 
64 
65 

55} 
50 
40 


Averages  per  quarter : 

First 

Second 

Third 

Fourth. 


65.5 
65.6 
63.1 
48.4 


Year 

Average.. 


60.6 


74 
71i 


67 

67 
P7 
60 


70.6 


67 
66.3 


66.6 


360 

361  : 
363  i 
367  I 
350 
358 
350  ! 
355  ! 
829 
302 
273 
219  ! 


391 
389 
377 
380 
374 
361 
366 
366 
366 
328 
307 


50 

47.1 

40J 

38 

36 

i» 

25 
25 
24 

it 


358  1  372 
346  366 
264  ,  308 


45.8 
33.3 
25.3 
25.1 


358   82.4 


346 


63 

40 

47 

42 

40 

86 

31 

33} 

28 

32 


40.7 
39 
30.0 
28.3 


87 


373 
258 
220 
206 
197 
141 
142 
137 
137 
131 
128 
162 


260 
182 
136 
137 


177 


200 
268 
257 
230 
219 
191 
169 
184 
153 
139 
160 
175 


28 

I? 
II 

26 
26 

30 
32 
32 
32 


272 
213 


155 


20.9 
26.8 
27.6 
32 


28.8 


190 


28.7 

28* 

26 

38 

34 

36 

41.7 


29.8 
28.6 
81 
40.3 


32.3 


163 
146 
142 
143 
164 
142 
142 
146 
164 
176 
176 
175 


147 
146 
150 
176 


166 


258 
246 
346 
374 
366 


366 
404 
302 
418 
306 


860 
373 
402 


364 


167 
164 
160 
160 
160 
160 
142 
180 
180 
197 
227 
236 


100 
166 
100 
220 


177 


166 


Digitized  by  VjOOQIC 


3378 


ADVANCES  IN  RATES  BY  GABRIEBS. 


Tablb  VII — RdoHve  prieei  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 

LAKE  ERIE  AND  WESTERN-Continued. 


1006 

1906 

1907 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low.  1  High. 

January..'. 

February 

36 
37 

^ 

30* 
28} 
301 
32 
33 

^ 

35 

1 

35 

¥ 

3d 
34.9 

m 

4 

191 
202 
216 
180 
165 
154 
165 
175 
180 
183 
180 
191 

225 
221 
243 
224 
191 
171 
165 
202 
197 
191 
205 
260 

38 

t^ 

33 
32 

27f 

82 

31 
30 

00 

44.9 
88 

35 
39 
33 

311 

208 
187 
186 
180 
175 
152 
150 
191 
175 
169 
164 
158 

245 

208 
220 
208 
210 
180 
191 
213 
180 
178 
175 
172 

27 
23.1 

S} 

20 

24.1 

25 

20 

148        156 
126  1      182 

March 

105  '      148 

AprlL 

111  1      137 

fiay^:::::::::::::::: 

109  1      109 

Juno 

i 

July 

1 

i 

September 

October 

11 

15 
12 
12 

6i 

60 
60 

82 

November 

66 

December 

66 

'      ' 

Averages  per  q  uarter : 
First.. 

37. 2       42. 1 
30.8       35.8 
31.8      34.4 
33.8       40 

203 

168 
174 
185 

230 

196 
188 
219 

35.4 
30.9 
31.5 
80 

41 

36.6 
35.7 
32 

193 

169 
172 
164 

224 
200 
195 
175 

28.1 
20.1 

26.5 
22.5 

126 
110 

145 

Second 

123 

Third 

Fourth 

ii.i 

13 

61 

71 

Year 

33. 4  1    38. 1 

188 

2nR 

32 

36.3 

175 

1Q» 

17.8 

20.5 

97 

112 

Average 

195 

187 

106 

1908 

1909 

January , . .  .  , 

12 
12 
13J 
15 
14 

14 

m 

15} 
154 

66 
66 
74 
82 

77 

77 
85 
85 
83 
108 

20 

19i 

20 

22 

22 

24i 

26 

25 

26 

24 

21.1 

1 

26.9 

109 
107 
109 

131 

February 

128 

March 

115 

April 

120         130 

MSy..". : :.:.:.:...:.:::. 

120         180 

June 

134         158 

July ' 

142         147 

August 

ICi 
15 
16 
17 
22 

17J 
15 
18 
25 
26 

90 
82 
87 
93 
120 

96 
82 
98 
137 
142 

137         161 

September 

137         14B 

Octol  er 

November 

21} 
24 

^ 

117  1      134 

Decembw 

137  1      150 

Averages  per  quarter: 

12.5 
14.5 

15.8 
18.3 

15 

17.5 
16.3 
23 

18.2 

68 
79 
86 
100 

82 
96 
89 
126 

19.8 
22.8 
25.3 

22.8 

22.5 
25.8 
27.8 
20 

108 
125 
138 
125 

123 

Second 

141 

Third 

152 

Fourth 

142 

Year 

A  verag" 

15.3 

84 

99 

22.7 

25.5 

124         130 

92 

132 
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Table  YII — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Contmued . 

ILLINOIS  CENTRAL. 
[Average  price  1800-1900, 100.8.] 


1890 

1801 

1892 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

RelaUve 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

1171 

114 

114} 

115 

116) 

116 

116 

llOi 

104 
96i 
86 
92J 

120 
120 

H7 
113 

110 
103 
96 
84 
92 

119 
119 
115 
116 
117 
117 
117 
115 
110 
104 
99 
97 

90^ 

95 

97 

92 

93 

92} 
101 
101 

10l| 

103} 
101 

89 
102} 
lOlJ 

98 

96 
95 
89 
94 
96 
91 
92 
92 
100 
100 
99 
100 

103 
100 
95 
102 
100 
97 
06 
101 
104 
104 
102 
109 

107} 
105 
104 
103 
102} 
101 

98 
101 
97 

110 

iot| 

105 
104} 
103 
103 
103} 
99 
lOU 

\i 

107 
104 
104 
103 
102 
100 
102 
99 
95 
97 
100 
96 

100 

February 

108 

Harch 

116j 
116 
117 
117 
117i 

107 

A  nril        

104 

igy   V.                   

104 

^■J 

103 

July    

95 
101 
104 
104 
102 
109 

103 

AtlfTUSt^ - ..... 

116 
111 
104| 
10? 
08 

103 

flAntember  .......... 

98 

(X^tober      

100 

November  

103 

106 

Averages  per  quarter: 
First 

116.3 
115.8 
110.2 
91.3 

118.6 
117.3 
114.9 
100.9 

115 
115 
109 
91 

118 
116 
114 
100 

94.3 
94.7 
95.5 
100.5 

100.2 
100.6 
100.5 
105.6 

94 
94 
95 
100 

99 
100 
100 
105 

105.8 
102.3 
99.2 
98.7 

108.9 
104.5 
101.8 
103.9 

105 
101 
98 
98 

106 

Second 

104 

Third 

101 

Fourth 

108 

Year 

108.2 

112.9 

107 

112 

96.3 

101.7 

96 

101 

101.5 

104.5 

101 

104 

Average 

110 

98 

1 

92 

1898 

1894 

1805 

January 

99 

m 

97} 

89 
91 
91 

a* 

98.6 
93.3 
88.7 
90.4 

104 
103} 
102 
1031 
100 

93 

92i 

94 

=1= 

103.2 
99.4 
93.6 
95.6 

98 
98 
97 
100 
91 
87 
85 
88 
90 
90 
91 
88 

96 
93 
88 
90 

103 
103 
101 
103 
100 
03 
92 
93 
94 
97 
94 
94 

102 
99 
93 
95 

m 

90} 

91 

93 

89} 

90 

89 

00} 

94 

Oil 

00 

821 

00.5 
91 
91.8 
88.1 

95 
94 
90} 
91 

i 

94 
03 

80} 

04.3 
08.2 
93.8 
92.3 

89 
90 
91 
93 
89 
89 
88 
90 
94 
91 
80 
82 

90 
90 
91 
87 

98 
94 
94 
94 
93 
90 
91 
94 
94 
93 
92 
89 

83 

02 

07 
99} 
101 

1 

90 
80 

88 

96} 
100} 
104{ 
106 
102 

80 
85 
82 
88 
91 
94 
96 
98 
100 
96 
96 
88 

80 

February 

88 

Harch 

87 

April 

92 

^y!..:::. ..:.!!!... 

97 

June , ^.^. 

96 

July  

100 

August 

104 

105 

October 

101 

Nov^ber 

99 

I>eoeiii*M!>'  - 

07 

Averages  per  quarter: 

94 
92 
98 
92 

88.5 
9L8 
99.1 
94.8 

80 
95.6 
103.8 
99.8 

88 
91 
96 
04 

88 

Second 

06 

Third 

108 

Fourth 

90 

Year 

92.8 

97.9 

92 

97 

90.2 

93.4 

89 

93 

92.3 

97.1 

02 

96 

Average 

95 

01 

0 

4 

70032— S.  Doa  725,  61-3,  vol 


-27 


Digitized  by  VjOOQIC 


3380 


ADVANCES  IN  BATES  BY  CABBIEBS. 


Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

year*— Continued . 


ILLINOIS  CBNTRAL-Contlnued. 


1896 

1897 

1898 

Actual 
brioes. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

94 

So* 

88 
92 
02 

96 
98 

97 
96 
93 
90 

Si 

89 
94 
93 
95 
92 
92 
89 
83 
87 
87 
91 
91 

97 
97 
96 
97 
96 
95 
92 
89 
91 
93 
96 
93 

92} 
92 
92 
91} 
92 

2S* 
97 

102 

1021 

101 

97| 

1011 

96 
93 

m 

98f 
102 
110 
110 
1041 
102} 
1041 

92 
92 
92 
91 
91 
96 
96 
101 
102 
100 
97 
101 

94 
94 
96 
92 
96 
98 
101 
110 
109 
104 
102 
104 

1S» 
?? 

10? 
107 
1104 
107( 
107} 
111 

1081 

lor 

103| 

looS 

106 

106i 

111 

113{ 

115 

i 

.102 
99 
96 
95 
99 
103 
104 
106 
110 
107 
107 
110 

108 

Febnuury 

106 

Much..! 

108 

AdiU 

lOO 

MSy!.::::::::::::::. 

105 

Jtine 

105 

July 

111 

August. 

113 

SeDtember 

114 

October 

111 

November 

112 

December,  r . . .  r 

114 

Averages  per  quarter: 
First 

92.8 
93.6 
87.4 
90.7 

97.6 
97 
91.6 
94.9 

92 
98 

87 
90 

97 
96 
91 
94 

92.6 
93.4 

100.6 

100 

96.6 
96.3 

107.7 

104 

92 
93 
100 
99 

95 
96 

107 
103 

99.8 
99.8 
107.5 
108.8 

106.6 
104.3 
113.3 
113.2 

90 

99 
107 
106 

106 

Second 

103 

Third 

112 

Fourth 

112 

Year 

9L1 

95.2 

90 

94 

96.6 

100.9 

96 

100 

103.9 

109.3 

103 

108 

Average.. 

92 

98 

106 

1899 

1900 

1901 

January. 

114 
114J 

11^1 

111 
110 

ilS 

112 
IIU 

1^1 

122 

nil 

118{ 

1181 

111 

1151 

118 

1161 

116i 

116i 

116} 

116 

118 
114 
113 
113 
110 
109 
114 
113 
111 
HI 
113 
105 

121 

118 
117 
118 
117 
115 
117 
116 
116 
116 
116 
116 

11? 

iij^ 

IIU 

lie 

114 
116 
118} 
1231 

114| 
114 

110 
111 
112 
113 
110 
109 
111 
115 
114 
115 
118 
123 

114 
113 
115 
116 
113 
114 
119 
117 
116 
119 
125 
132 

IPI 

130 

1381 

124 

142 

145 

141 

141 

138i 

138 

136 

136 

134 

1394 

146 

144 

154 

154} 

148 

I47i 

147 

142 

140{ 

127 
126 
120 
137 
123 
141 
144 
140 
141 
138 
137 
136' 

135 

February 

133 

fiSSS™..:.:::::::: 

116 
116 
114 
114 
120 
118 
117 
119 
126 
132 

138 

April 

14& 

May 

148 

jtS..:. ::!!.::..:::: 

154 

July 

154 

August 

147 

September 

146 

October 

147 

November 

141 

|>eoember-  r . , . , ,  t 

139 

Averages  per  quarter: 
First 

114.1 
111.6 
113.6 
110.3 

119.6 
117.2 
117 
116.3 

113 
111 
113 
109 

119 
116 
116 
116 

111.8 
111.8 
114 
119.6 

116 
115.2 
118.6 
126.3 

111 
111 
113 
119 

114 
114 

118 
125 

128.6 
134.8 
142.7 
137.6 

136.6 
150.2 
150 
143.6 

128 
134 
142 
137 

136 

Second 

149 

Third 

149 

Fourth 

142 

Year 

112.4 

117.6 

112 

117 

114.3 

118.8 

113 

118 

135.9 

145 

135 

144 

Averace 

114 

116 

130 
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Table  VII. — Relative  pricts  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 

ILLINOIS  CENTRAL-Contlnued. 


1902 


Actual 
prices. 


Low.    High. 


RelatiT« 
pricw. 


Low.   High. 


1003 


Actaal 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


1004 


Actaal 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


Janaary 

February.. 

March 

April 

May 

June 

July 

August 

September. 
October — 
November. . 
December.. 


141| 

150 
150 
160f 
164 
»147 
141 
139| 
1371 


1411 

14» 

142 

153 

155 

161 

170 

178 

173 

156 

1484 

147| 


136 
136 
138 
140 
149 
149 
168 
163 
146 
140 
138 
137 


140 
142 
142 
163 
154 
160 
160 
172 
172 
164 
147 
140 


146 
140* 
13<V 
130 
13a 
130 
126 
126 
126 
127  f 
127 
128 


161 

147 

142^ 

188 

139 

136 

134 

134 

134 

132} 

131 

132 


145 
139 
186 
130 
133 
129 
124 
126 
126 
126 
126 
127 


150 
146 
141 
137 
189 
135 
181 
183 
183 
132 
130 
181 


128 
125 
125 
129 
127 
128 
131 
181 


184 
129 
130 
130 
129 
181 
130 
188 


136    140 


189 
141 
148 


145 
167 
158 


AveraitSB  per  quarter: 

First 

Second 

Third 

Fourth 


137.  t 
147.1 
156.9 
139.4 


142.6 
157 
172.6 
150.4 


187 
146 
156 
188 


141 

166 
171 
149 


14a  8 
181.6 
12&8 
127.5 


146.8 
18&2 
134.4 
181.9 


140 
131 
126 
126 


146 
187 
188 
181 


127 
128.8 
183.8 
143.6 


182.1 
181.8 
189 
164.4 


126 
138 
133 
142 


m 

130 
138 
163 


Year 

Average.. 


H5l3 


155.6 


144 


l&j 


131.4 


137.8 


130       187 


138.8 


139.2 


132        138 


149 


184 


186 


1906 


1906 


1907 


Jandary.... 
February. . 

March 

April 

May 

June 

July 

August 

September. 
October.... 
November. 
December.. 


Avenges  p^  qiarten 

First 

Seoond.. 

?Wrd 
oorth 


16&8 
15&6 
170.3 
174.4 


Year 

Averege.. 


164.1 


168.7 
16a  7 
170.8 
180.6 


172.4 


162 
164 
167 
166 
164 
166 
104 
169 
178 
176 
172 
172 


164 
166 
169 
173 


163 


109 
102 
168 
169 
161 
167 
174 
179 
182 
182 
179 
177 


161 
16i 
178 
179 


174 

168 

165 

1661 

164 

1744 

171  ( 

173 

171  f 

171 

172 

105 


169 
168.1 
172.3 
169.6 


171 


ICO.  7 


107 


182 


182 

184i 

180 

1781 

177 

177 

180 

176 


178.2 
18a  9 
178.  ft 
177.7 


178.8 


178 
167 
164 
104 
168 
173 
170 
172 
170 
170 
171 
104 


168 
167 
171 
168 


168 


181 
178 
171 
176 
181 
183 
179 
177 
176 
176 
179 
176 


177 
179 
177 
176 


168 
166 
184 
146 
134) 
135 
1411 
128 
184 
118 
116 
120 


149 
188.3 
184.4 
118 


177 


184.9 


178 


172 

162i 

166 

149) 

146 

144 

146 

141 

142 

186i 

126 

127 


1611 
146.2 
142.7 
129.1 


14&8 


167 
164 
188 
144 
188 
184 
140 
127 
183 
117 
116 
119 


14d 
187 

m 

117 


184 


171 
161 
164 
148 
144 
143 
144 
140 
141 
184 
124 
126 


162 
145 
142 
128 


144 


lib 


1908 


1909 


January — 
February.. 

March 

April 

May 

June 

July 

August 

September. 
October.... 
November. , 
December.. 


123 
122| 
124 
123 
1129 
1252 
128  f 

135  r 
133 

136  [ 
139 
142 


Averages  per  quarter: 

First 

Seoond 

Third 

Fourth 


123.2 
126 
132.5 
138.6 


Year 

Average.. 


180.8 


146 


180 
138.2 
144.1 
147 


189.8 


122 
122 
128 
122 
128 
126 
127 
184 
182 
186 
188 
141 


122 
126 
181 
188 


182 
127 
128 
186 
141 
186 
142 
142 
146 
140 
140 
148 


142 
187 
1401 
143 
144 
146 
14^ 
152 
147 
14« 
146 
146 


129 
187 
148 
146 


189.9 
144.9 
149.4 
14&4 


129       189 


144.9 


134 


149 

144i 

146 

147| 

148 

161 

168 

102 

166 

164 

148 

149 


146.4 
149.4 
1618 
16a  9 


16L4 


141 

i$ 

148 
144 
145 
147 
161 
146 
144 
146 
144 


180 
144 
148 
144 


148 
143 
143 
147 
147 
161 
167 
161 
163 
163 
148 
148 


143 

148 
168 
160 


144        133 


147 


1  Ex.  rights. 
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Table  VII. — Relative  prieei  of  $even  groups  of  transportcUion  $tocks  by  quartert  and 

year 9 — Continued. 

CHICAGO,  BOLWAUKEE  A  ST.  PAUL 
[Average  price  1890-1900, 79.2.] 


1890 

1891 

1802 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

RelaUve 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

TTIgh 

Low. 

High. 

JftTitinry 

m 

66.9 

66.1 

66.9 

73J 

73.7 

71.7 

68f 

64.9 

55.9 

44 

451 

71J 
70.1 
70 

?l| 

78.7 
72.7 
62.7 

86 
84 
83 
84 
93 
93 
90 
87 
82 
71 
66 
67 

00 
89 
88 
94 
99 
99 
96 
92 
92 
84 
73 
«6 

^1 

5i:i 
66} 

m 

60 

60} 

61.1 

69.1 

72.7 

73.4 

75.9 

67} 

56.9 

67.1 

66} 

60:7 

64} 

6?7 

71} 

76 

76} 

7679 

82.4 

72 
67 
65 
70 
76 
77 
76 
77 
87 
92 
93 
96 

72 
72 

72 
83 
84 
82 
83 
90 
96 
96 
97 
104 

77.7 

76} 

75:9 

75.7 

76.7 

T6.7 

I?! 

76.7 
77 
77} 
76.7 

83.4 

81} 

81.4 

80.7 

79.7 

84.7 

82 

81| 

8l| 

79.4 

98 
97 
96 
95 
07 
97 
101 
103 
07 
07 
98 
05 

106 

Febrnwy 

103 

Maroh 

103 

April 

102 

May.......:::::..::: 

101 

June 

106 

July 

107 

August 

107 

September 

104 

October 

103 

November 

103 

December 

100 

Averages  per  quarter: 

66.9 
71.3 

68.4 
48.4 

70.6 
77.2 
73.6 
69 

84 
90 
86 
61 

89 
97 
93 
74 

63.5 
68.8 
63.6 
74 

67.1 
65.6 
71 
78.6 

68 
74 
80 
93 

72 
83 
90 
99 

76.7 
76.3 
79.4 
76.6 

82 
81.6 
83.7 
80.9 

97 
96 
100 
07 

104 

Second 

103 

Third 

,  106 

Fourth 

102 

Year 

63.7 

70 

80 

88 

62.5 

68 

79 

86 

77.2 

82 

97 

IfU 

Average 

84 

82 

101 

1803 

1804 

1805 

January 

76.1 

76 

74i 

75.7 

66} 

6? 

46.4 

50i 

56 

56} 

62.1 

56J 

83^ 

96 
96 
94 
96 
84 
82 
60 
64 
71 
71 
78 
71 

105 
104 
99 
100 
97 
89 
88 
74 
80 
87 
84 
84 

59 

61.1 

56.9 

66.9 

63.9 

69.9 

67i 

66.4 

60.4 
59} 
64^7 
65} 

Sri 

it 

67:4 
62.9 
64} 
60} 

60 
70 
74 
77 
72 
73 
72 
72 
81 
•     76 
78 
71 

76 
76 
82 
83 
80 
78 
77 
84 
86 
79 
81 
76 

53.9 

57} 

61:9 

66.9 

67} 

70.1 

72.7 

74.7 

72.9 

60} 

67.1 

67.1 

68} 

62.7 

68} 

69.4 

72.1 

77.7 

78.9 

77} 

76.4 

76} 

09 
60 
68 
78 
78 
88 
86 
80 
02 
04 
92 
76 

72 

Februuy 

82 
78 
79 
78 

72 

March 

74 

April 

79 

May...::.:..::::::.. 

86 

Juite 

70.7 

63 
68} 
66.9 
66.9 

88 

July 

01 

August 

98 

SeptembOT 

100 

October 

08 

November 

96 

DeoembflT. .«.    .  . 

97 

76.2 
60.1 
51 
68.3 

8L8 
75.6 
63.7 
67.6 

06 

87 
66 

74 

108 
06 
80 
85 

66.8 
68.6 
69.2 
67.9 

61.6 
63.6 
64.0 
62.6 

71 
74 
76 
73 

78 
80 
82 
79 

64.2 
61.8 
70 
60.3 

67.6 
06.8 
76.2 
76.9 

68 
78 
88 
88 

78 

Second 

84 

Third 

96 

Fourth 

97 

Year 

63.4 

72 

80 

91 

67.9 

63.1 

73 

80 

63.8 

60.8 

81 

fls 

Average 

86 

76 

8^ 
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Table  VII. — Relative  priee$  of  seven  groups  of  transportation  stocks  by  quarters  and 

year*— -Continued . 

CHICAGO,  MILWAUKEE  &  ST.  PAUL-Contlxined. 


1896 

1807 

1808 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

- 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Janniiry 

63i 

71.7 

73.7 

74| 

76 

73.7 

66.7 

60.9 

^ 

73.7 
70 

72J 

79.4 

78.4 

79J 

79.1 

79.9 

76 

60.1 

93.9 

S» 

76.7 

80 
00 
03 
94 
96 
93 
84 
76 
83 
85 
93 
88 

92 
100 
99 
100 
100 
101 
96 
87 
93 
94 
101 
06 

72J 
74:1 

m 
nf 

76.1 

81| 

86:9 

94.4 

9L9 

80 

921 

77| 

77:1 

78} 

73:9 

76 

S* 

96 
102 
98.4 
93.9 
96} 

02 
94 
90 
88 

91 
96 
103 
110 
119 
116 
106 
117 

98 
97 
99 
98 
96 
105 
112 
121 
120 
124 
119 
122 

02.9 
9L1 
85.4 
83} 
94:1 
97.9 
97.9 
99.9 
106 
105.7 
108.7 
113.4 

97.1 
96.7 
94.9 
91 

101 

102.1 

ISSI 

115 
110} 
115.1 
120} 

117 
116 
106 
105 
113 
124 
124 
126 
184 
133 
137 
143 

128 

Febnuu7 

123 

March 

120 

April 

116 

May....:. 1 

128 

Juno .....■.,. 

129 

July 

127 

Auffust 

146 

September 

146 

October 

139 

November 

146 

December 

162, 

Averages  per  quarter: 

60.6 
74.8 
64 
70.4 

76.8 
79.6 
73 
76.7 

88 

94 
81 
89 

97 
100 
92 
97 

72.7 
72,4 
87.7 
9L2 

77.7 
77.7 
95.7 
96.8 

02 
91 
111 
115 

98 
98 
121 
122 

80.8 
90.1 
10L8 
109.2 

96.2 

96 

110.1 
116.4 

113 
114 
128 
138 

121 

Second 

124 

Third 

130 

Fourth 

146 

Year 

69.7 

76.6 

88 

97 

81 

86.8 

102 

110 

97.6 

104.9 

123 

183 

Average 

92 

106 

1: 

S 



1809 

1900 

1901 

January. .    ,.,,,. 

120.8 

134.7 

12^ 

124 

120 

121 

129  4 

130.7 

126.7 

122i 

123.4 

112 

130.8 
133.4 
130.1 

!i| 

m 
im 

136.4 
136.1 
128.7 
127.7 
126t 

162 
167 
169 
167 
162 
164 
163 
165 
160 
166 
166 
141 

164 
168 
164 
164 
162 
165 
168 
171 
172 
162 
161 
158 

115.2 

12^ 
118.1 

IJII 

109 
110.7 

\^ 

115.4 
125* 

119 

125 

125 

126 

119  1 

119i 

112.9 

116.1 

114.7 

116.9 

130 

148i 

146 
160 
162 
149 
146 
137 
137 
140 
140 
140 
146 
168 

161 
168 
160 
160 
160 
161 
143 
145 
146 
148 
164 
187 

142* 
147 
14T 
151} 
134 

15^ 

155 

164.1 

164} 

167.7 

157} 

162 

\^ 

176 
188 
185.9 

174:4 
160 

180 
186 
186 
191 
169 
206 
191 
196 
196 
196 
212 
199 

206 

Februuy 

196  - 

Marrh 

196 

April 

221 

1^.....:::::::::::: 

237 

June 

236 

July 

224  ' 

218  - 

Severn  ber 

313 

October 

317  ' 

November 

230f 

December 

213  ; 

Averages  per  quarter: 

123.7 
122.3 
128.5 
119.3 

131.2 
129.7 
131.9 
127.2 

166 
154 
162 
161 

166 
164 
170 
161 

118.1 
133.7 
110.3 
117.4 

123.7 
121.7 
114.2 
131.7 

140 
144 
139 
148 

166 
154 
144 

166 

145.7 
149.6 
153.5 
159.8 

157.3 

183 

171.4 

m.6 

184 
189 
194 
202 

19t' 

Second 

231 

Third 

216 

Fourth 

217 

Year 

123.6 

130.7 

166 

166 

114.9 

122.8 

145 

155 

152.1 

170.8 

192 

216 

Average 

160 

160 

2( 

H 



1902 

1908 

1904 

January 

iS^ 

164.4 

167} 

174 

184.7 

183.9 

180i 

Wf 

166J 

168} 

m 

160.4 

173.9 

176 

176.1 

18a4 

188.4 

108 

196 

189 

179 

203 
205 
205 
208 
209 
212 
220 
233 
232 
228 
213 
210 

213 
212 
214 
220 
221 
222 
239 
238 
261 
248 
240 
226 

176.4 
173} 

lety 

158 

147.7 

147 

137 

133 

135 

134.7 

134.7 

138.9 

176.4 

}gt 

153.9 

152.4 

147} 

143 

141 

140} 

147.7 

223 
219 
202 
199 
186 
186 
173 
168 
171 
170 
170 
176 

231 
228 
221 
207 
206 
194 
192 
187 
182 
178 
177 
186 

140} 

137.1 

137.9 

i^ 

139.1 

143} 

146.1 

164 

158.1 

1671 

164 

146.1 
143.9 
144 

178 
178 
174 
180 
176 
176 
181 
185 
106 
200 
211 
207 

187 

February 

183 

March... 

187 

April 

186 

M5y....:;:::::::::::: 

182 

June 

182 

July 

149 
166 
160 
176 
176 

180 

August 

197 

September 

308 

October 

321 

November 

323 

December 

177  7 

334 

Averages  per  quarter: 
First 

161.7 
166 
180.8 
171.8 

168.6 
176 
192.3 
188.6 

204 
210 
228 
217 

213 
221 
243 
238 

170 
161 
135.3 
136 

179.8 
160.6 
148 
143.1 

215 
191 

m 

172 

227 
203 
187 
181 

188.6 
140 
147.8 
163.2 

146.8 
144.7 
166.8 
176.6 

176 
177 
187 
306 

186 

Second 

183 

Third 

196 

Fourth 

288 

Year 

170.1 

181.1 

216 

220 

148.1 

167.8 

187 

199 

147.4 

166.8 

186 

197 

Averase 

222 

m 

00 

U  T 

^^.^j 

glL 

8384 


ADVANCES  IN  BATES  BY  GABBIEBS. 


Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

ysars — CJontiBued. 

CHICAGO,  MILWAUKEE  A  ST.  PAUL-Contlnued. 


igo6 

1906 

1907 

Actual 
prices. 

Belative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Janniiry.... 

171.2 

II 

17a  7 
17^ 
17? 
176 

i^ 

176:7 

178.4 
181 

i^ 

179.4 

178 

182i 

187 

184.4 

183 

181| 

182| 

216 
222 
219 
215 
212 
215 
223 
226 
221 
225 
218 
222 

225 
229 

232 
237 
226 
225 
230 
236 
233 
231 
229 
230 

1791 

198 
188i 
179.9 

}??! 

1821 

182J 

193.9 

183 

178.7 

189i 

109.7 

227 
223 
218 
205 
196 
214 
211 
220 
215 
213 
214 
185 

344 

238 
227 
227 
217 
230 
230 
245 
231 
226 
239 
262 

146.1 
1^ 

lir 

123 

146.4 

^ 

1^4 

136.7 

133.4 

125.1 

119.7 

104) 

107.4 

188 

181 
155 
165 
155 
156 
164 
148 
146 
124 
118 
128 

190 

FebnMuy 

176 
172 
162 
165 

190 

March 

186 

April 

176 

MSy....::::::::::::.: 

176 

June 

1697 
167.1 

n4c4 

123} 
129 
117 
115 
98 
93 
07 

166 

July 

ITS 

Aogust 

las 

September 

16B 

October 

161 

November 

132 

Deoember 

136 

ATenuses  per  quarter: 

173.5 
150.7 
176.9 
175.0 

181 
181.6 
1S4.6 
182.3 

219 
214 
223 
2e2 

229 
229 
23 
230 

176.3 
1(3.6 
17a5 
ICl.O 

187.1 
177.8 

186.4 
189.3 

223 
205 
215 
204 

236 
224 
235 
239 

137 
125.9 
120.8 
96.6 

161.5 
136.1 
131.7 
110.6 

173 
150 
153 
122 

101 

Becond. 

172 

Third 

166 

Fourth 

140 

Year...-. 

173.9 

182.4 

220 

230 

167. 7 

185.1 

212 

234 

123.1 

132.4 

152 

•     167 

AT9rfi0e.... 

225 

223 

1, 

50 

1908 

1909 

January 

103 
105 
106 
11^ 
127  1 

117.9 

1131 

120.9 

129i 

140 

137.7 

143.1 

147.4 

146 

151} 
152} 

131 
133 
187 
146 
161 
165 
168 
177 
161 
167 
180 
181 

149 
143 
153 
164 
177 
174 
181 
186 
184 
182 
192 
193 

146| 

141 

141 

146.9 

148} 

150 

153i 

154.1 

153^ 

155 

158 

158} 

1^9 

151.9 

153i 

157.1 

158.9 

163i 

165.1 

164 

159i 

159:1 

185 
178 
178 
185 
188 
189 
198 
196 
194 
196 
193 
194 

180 

188 
194 
196 

198 

February 

187 

March 

188 

April 

198 

2^:::;;:::::::::::::::::::::::::::::::::::::::: 

108 

June.  - ..  . 

130i 
130 
140 
127 
132 

196 

July 

901 

August 

206 

September 

208 

October 

207 

November 

142.4 
146* 

201 

December 

201 

Avvraees  per  quarter: 

105.8 
124.8 
133.6 
139.5 

117.8 
185.7 
145.5 
149.5 

134 
157 
160 
176 

148 
171 
184 
180 

142.9 
148.5 
153.6 
154.1 

149.6 
154.1 
162.5 
1G0.8 

180 

Second 

196 

Third 

206 

|''Qlirth - 

203 

Yfttr 

125.8 

137 

150 

178 

149.8 

156.8 

189 

196 

Ayerage 

166 

11 

M 

1  Ex.  dividends  and  rights. 


s£z.  ri^ta. 
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Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 

CmCAOO  A  NORTHWESTERN. 
[Average  price,  1890-1909. 114.6.] 


1890 

1891 

1892 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

109.7 
107 
107.4 
110.1 
114 
UIO 

1S.1 

106.9 
105.1 
lOU 
96 

112.1 

lllj 

111.7 

114.0 

117 

116! 

112 

111.4 

1101 

m\ 

109 
105 

96 
93 
94 
96 
99 
96 
96 
93 
03 
92 
89 
86 

08 
97 
97 
100 
102 
102 
98 
97 
97 
95 
95 
92 

104i 
105 
102.1 
104.4 
106} 
U03 
102 
103} 
110  4 

iiao 

113 
113) 

108i 

10&4 

107 

115.7 

IIU 

109 

91 
92 
89 
91 
98 
90 
00 
91 
96 
99 
99 
99 

06 
95 
93 
97 
97 
95 
92 
98 
102 
103 
103 
104 

114.9 

116 

117) 

11&4 

118* 

115.1 

illli 

1101 

119 
118) 
121.9 
121) 

118 

118.4 

115) 

117 

116) 

112.7 

100 
101 
102 
103 
103 
100 
100 
101 
97 
100 
97 
96 

104 

Februi^ 

103 

Haich 

106 

Aoril 

106 

i&y  ::....... 

106 

June 

104 

July      

105^ 
112 
117 
117 
117 
118 

103 

August 

103 

Stptember 

101 

October 

102 

Noveniber 

108 

Dooember r 

98 

Averages  per  quarter: 

106 
111.4 
107.9 
101.6 

111.7 
116.2 
111.4 
107.8 

94 
97 
94 
89 

97 
101 
97 
04 

103.8 
104.7 
105.6 

iia5 

108 
1106 
111.8 
118.1 

91 
91 
92 
99 

94 

97 

98 

108 

116 
117.3 
114 
11L9 

1108 
1208 
117.4 
115.5 

101 
108 
09 
96 

106 

Second 

106 

Third 

108 

Fourth 

101 

Year 

107.2 

111.8 

94 

OS 

106w9 

112.1 

03 

96 

114.8 

1102 

100 

104 

Average 

96 

96 

IQ 

B 

1893 

1894 

1895 

111.4 

10^ 
llOJ 
105 
100^ 
84.9 

m 

9(V.l 

102i 
97 

1161 
116.4 

iiai 

115| 
111 
108* 
105 
99 
lOlf 
107 
109 
106) 

07 

97 
96 
97 
92 
•88 
74 
79 
84 
86 
89 
85 

101 
102 
99 
101 
97 
94 
92 
87 
80 
94 
96 
93 

97 

101.7 
104 
107 
107 
104i 
101 
102| 
108i 
96.9 
96.7 
06) 

104) 

10? 

1101 

100  4 

110  4 

105.9 

106i 

107 

104.7 

104.4 

100) 

86 
89 
91 
03 
03 
91 
80 
89 
89 
86 
84 
84 

91 
91 
06 
96 
05 
96 
94 
04 
03 
91 
91 
87 

04.4 
871 
87.4 
91.4 
96.7 
97) 
971 
1007 
1014 
1041 
104.1 
984 

07 

97.7 

92) 

99 
100) 
100) 
102.4 
10O7 

107) 

107.4 

107) 

83 

76 
76 
80 
83 
85 
86 
88 
89 
01 
91 
82 

85 

Febrnwy 

86 

March 

81 

April 

80 

May..:;;::::::::.::. 

87 

June 

88 

July 

89 

August 

98 

Sepleinber 

96 

October 

94 

November 

94 

December 

94 

Averages  per  quarter: 

110  6 
106.4 
904 
99i3 

114.9 
11L5 
102.3 
107.8 

97 
92 
79 
87 

100 
97 
89 
94 

1009 
10&2 
102.2 
07.8 

106l2 
110 
107 
103.1 

88 

88 

81 
86 

98 
96 

98 
90 

808 
94.8 

100 

100.6 

96.7 
909 
106.2 
107.4 

78 
88 
87 
88 

84 

Second 

87 

Third 

92 

Fourth 

94 

Year 

101.4 

109.1 

86 

OR 

101.6 

10J16 

89 

93  1    96.3 

102 

84 

89 

Average 

92 

91 

S7 

» Ex.  dividend. 
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Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 


CHICAQO  &  NORTH WESTERN-Contlnued. 


1896 

1897 

1898 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High, 

Low. 

lOSi 

103 

103.1 

lOlf 

102] 

107j 

115.4 

117.4 

120i 

121.4 

117 

119f 

High. 

Low. 

HIch. 

Low. 

High. 

Low. 

TTIgti, 

Jftnuaiy. 

04.9 
99.7 
101.7 
102f 
104 
100 
92.1 
85.1 
96 
9fi.7 
102i 
100} 

lOU 

83 
87 
80 
90 
91 
87 
80 
74 
83 
84 
80 
87 

88 
92 
91 
93 
93 
93 
80 
84 
87 
00 
03 
93 

105J 
105.7 

107.4 
118} 

iisl 

121} 

132] 

127.9 

123} 

124.1 

89 
90 
90 
89 
90 
94 
101 
120 
106 
106 
102 
104 

02 
92 
97 
92 
94 
103 
103 
106 
116 
112 
106 
108 

IIM 

119) 

113} 

116 

120} 

124 

126 

131 

129 

128} 

iST 

186J 

127 

130i 

124.9 

120} 

129.7 

130 

132 

136.9 

1^ 

143} 

104 
104 
90 
100 
106 
106 
100 
114 
113 
112 
114 
110 

111 

F©brawy..x 

106 
104 
106 
106 

114 

March 

109 

April 

106 

May..... 

113 

June.... 

106.1 
1011 
96 
100 
103.4 
106i 
106.4 

lis 

July 

116 

August 

110 

September 

118 

October 

110 

Noyember 

124* 

Deoflmber 

126 

Averages  per  quarter: 

98.7 
102.  S 
9a8 
99.8 

103.6 
10&5 
99.2 
105.3 

80 
80 
79 
87 

90 
93 
87 
92 

102.8 
104 
117.8 
119.4 

107.2 

lias 

124.3 
125.3 

90 
91 
103 
104 

94 
96 
106 
109 

117.4 
119.9 
128.3 
132.1 

127.6 
126.7 
134  6 
139.3 

102 
106 
112 
115 

111 

Second 

111 

Third 

117 

Feurth 

122 

Year 

97.9 

103.6 

86 

90 

HI 

116.8 

9? 

102 

124.4 

132 

109 

116 

Average 

88 

09 

11 

2 

1899 

1900 

1901 

January x 

141i 

147 

146i 

164 

149i 

148 

169 

160 

165 

1« 

1621 

161.7 

166 

164 

158 

163 

1631 

165.7 

173 

1691 

123 
128 
128 
134 
130 
129 
139 
140 
144 
142 
145 
129 

133 
132 
145 
143 
138 
142 
142 
145 
151 
151 
150 
148 

158 

160 

160 

161 

167J 

150) 

156l 

157 

158i 

IM 

162 

166i 

164} 

163.9 

164} 

166^9 

1674 

167} 

161 

166 

1^ 

170 
172} 

138 
140 
140 
140 
138 
131 
137 
137 
138 
139 
141 
146 

144 
143 
143 
146 
146 
146 
140 
145 
142 
144 
148 
151 

168.1 

17a  1 

172 

183 

190 

196 

188 

187 

190} 

19a 

207} 

197 

177 

176 

184} 

212 

215 

206 

203 

199} 

200 

212 

213} 

209} 

147 
148 
150 
160 
166 
178 
164 
168 
166 
160 
181 
172 

184 

February 

163 

March. 

161 

April 

185 

kay.......:::::::::: 

188 

June .  . 

182 

July 

177 

August 

174 

September. 

176 

October 

186 

November 

180 

I>4ceniber 

183 

Averages  per  quarter: 

144.8 
16a  6 
161.3 
16&8 

166.7 
16L7 
167.8 
17L2 

126 
131 
141 
139 

137 
141 
146 
149 

159.3 
156.3 
157.3 
162.6 

164.2 
167.3 
163.2 
169.1 

139 
136 
137 
142 

143 
146 
142 
148 

17a  1 
19a  3 
184.4 
198.2 

178.8 
21L7 
20a8 
211.6 

148 
166 
164 
173 

160 

Second 

186 

Third 

176 

Fourth. 

186 

Year 

153.9 

164  2 

134 

143 

15&9 

165.9 

139 

145 

186.8 

20a7 

163 

176 

Average 

13d 

142 

' 

69 
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Tablb  VII. — Relative  pricee  of  seven  groups  of  transportation  stocks  by  qtuxrters  and 

years — Continued . 


CHICAGO  A  NORTHWESTERN-Continued. 


1902 

1903 

1904 

Actual 

Relative 
prices. 

Actual 
prices. 

Relative, 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

204} 

212i 

217 

232 

241 

248 

240 

239 

230 

223 

214 

210 

216 

271 
270 
257 

237 
228 
.223 

178 
185 
189 
202 
210 
216 
209 
209 
201 
195 
187 
183 

188 
196 
204 
236 
236 
224 
226 
213 
212 
207 
199 
195 

218 
>190 
180 
174 
171 
166} 
160 
154} 
153 
153 

Si* 

222 
191} 
184 
183 

\^ 

169 
167 

190 
166 
157 
152 
149 
145 
140 
135 
134 
134 
141 
142 

196 
194 
167 
161 
160 
164 
150 
147 
146 
147 
146 
149 

164! 

162 

161} 

160 

168} 

167 

170 

177} 

184 

187 

193} 

198 

1701 

166 

172} 

172 

171 

170 

180 

188f 

191 

1»7 

211} 

214} 

144 
141 
141 
147 
147 
146 
148 
165 
161 
163 
160 
173 

149 

February 

144 

March 

150 

April 

160 

MSy!.::::::::::::::: 

150 

June 

140 

July 

168 

August 

166 

September 

167 

October 

172 

November 

185 

December 

187 

Averages  per  qnarten 

211.1 
240.3 
236.3 
215.7 

224.5 
266 
248.6 
229.3 

184 
210 
206 
188 

196 
232 
217 
200 

196 
170.4 
155.8 
159.2 

212.7 
181.2 
169.2 
168.8 

171 
149 
1.36 
139 

186 
158 
148 
147 

162.6 
168.2 
177.2 
192.8 

169.2 
171.6 
186.8 
207.8 

142 
147 
155 
168 

148 

Second 

160 

Third 

163 

Fourth 

181 

Year 

225.9 

242.1 

197 

211 

170.4 

183 

149 

160 

175.2 

183.8 

153 

160 

Average. ....... 

204 

154 

1^ 

J7 

1906 

1906 

1907 

January 

205i 
230 
2361 
225 
205 
190} 
206 
212 

2m 

214} 

213 

217 

249 

249 

2461 

245 

233 

206 

212 

22? 

179 
206 
207 
196 
179 
166 
180 
185 
183 
187 
186 
189 

217 
217 
215 
214 
203 
181 
185 
196 
190 
196 
195 
195 

220 

225} 

221 

192 

194} 

19? 

196 

202 

201} 
200 
192 

240 

239} 

23? 

215 

207 

2ir 

215} 
213| 

211 

192 
197 
193 
168 
169 
170 
168 
176 
179 
176 
175 
168 

209 
209 
206 
188 
181 
183 
177 
188 
188 
186 
183 
184 

179J 
•157 
137} 
147 
144} 
139 
145} 
138 
143} 
126 
128} 
133 

206 
168 
162 

157 
137 
120 
128 
126 
122 
127 
120 
126 
110 
112 
116 

179 

February 

147 

March... 

141 

April 

165j 
l.'i5 
149 
151 
148 
147 

136 

MAy.... ..::.:. :::::: 

136 

June" 

130 

July 

133 

August 

130 

September 

120 

October 

146 
135 
140 

127 

November 

118 

December 

122 

226 
206.7 
209.4 
214.8 

248.3 
228.7 
218.3 
224 

197 
180 
183 
187 

217 
200 
190 
196 

222.2 
193.7 
200.2 
197.8 

239.2 
210.6 
211.1 
211.3 

194 
169 
175 
173 

209 
184 
184 
184 

158.1 
143.5 
142.3 
129.2 

178.3 
163.6 
149.5 
140.3 

188 
126 
124 
113 

15ft 

Second 

134 

Third 

130 

Fourth 

123 

Year 

214.2 

229.8 

187 

201 

203.4 

218.1 

177 

190 

143.3 

155.4 

125 

138 

Average 

194 

184 

h 

» 

1906 

1909 

January 

135} 

136 

143 

145.1 

150 

148 

151} 

157} 

154} 

157} 

1624 

173} 

149 
152} 
160 
156} 
160.9 

162.7 

177 

185} 

118 
119 
125 
127 
131 
129 
132 
W7 
135 
137 
142 
151 

133 
127 
130 
133 
140 
137 
140 
143 
144 
142 
164 
162 

174 

173.1 

176 

180 

180 

180 

182} 

187 

190 

!^ 

175 

185 

179.1 

182 

183} 

184} 

186 

187 

198} 

196.9 

192} 

190 

182} 

152 
161 
164 
157 
157 
157 
159 
163 
166 
162 
156 
153 

161 

February 

156 

March... 

150 

Anril 

160 

ftay.. ::::::;:::::::::::::::::::::::::::::::::::: 

161 

June 

168 

July 

164 

August 

173 

September 

172 

October 

166 

November. 

166 

DeoembeTx 

160 

Averages  per  qnarten 

138.2 
147.7 
154.4 
164.3 

149 
156.3 
163 
175 

121 
129 
135 
143 

130 
136 
142 
153 

174.4 
180 
186.6 
179.3 

182 
184.7 
194.4 
188.3 

152 
157 
163 
156 

160 

Second 

161 

Third 

170 

Fourth 

164 



Year 

151.1 

160.8 

132 

140 

180.1 

187.4 

157 

166 

Average........ 

13B 

1( 

SO 

*  Ex.  rights. 


*  Ex.  dividend  and  rights.  ^-^  ^ 
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Tablb  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued . 

CHICAQO,  ST.  PAUL,  MINNEAPOLIS  &  OMAHA. 
[Average  price  1890-1909,  51.4.] 


1890                   , 

1891 

1892 

Actual 
prices. 

Relative 
prioes. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Rehitive 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

Hi^. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Jftnusry 

^\ 

31 

31i 

84.1 

33 

32 

30 

29 

26 

19 

20 

35 

33.9 

331 

34.7 

36.9 

32 

31i 

29.4 

27| 

23.9 

63 
61 
60 
61 
66 
62 
62 
58 
56 
51 
37 
39 

68 
66 
66 
67 
72 
60 
64 
62 
61 
57 
54 
46 

22 

1 

21 

22i 

291 

31f 

309 

36 

27 

26 

24.9 

29 

28.9 

SI 

35.9 
36.7 

5JI 

46 
47 
43 
47 
48 
45 
41 
43 
57 
62 
60 
70 

68 
51 
48 
56 
56 
49 
48 
58 
70 
69 
73 
97 

44 

46.7 
46 
46 
47.4 

\V 

49.9 

III 

47:7 
46 

50.9 

40.9 

50i 

40:4 

6U 

51} 

5a4 

54.7 

53 

58.9 

52.9 

86 
91 
80 
80 
99 
92 
91 
97 
92 
100 
98 
89 

09 

February 

97 

Mftn>h        

96 

April 

96 

mK.             . 

102 

""■' 

JUD6 

100 

July 

98 

August 

106 

September. 

103 

October 

106 

November. 

103 

December 

96 

ATera^es  per  quarter: 
First 

31.6 
32.5 
30.3 
2L7 

84.2 
35.7 
82.2 
27 

61 
63 
50 
42 

67 
69 
63 
53 

23.2 
28.9 
24.1 
32.9 

26 
27.7 
30.1 
41 

45 
46 
47 
64 

51 
64 
59 
80 

45.5 

46.9 
48.1 
48.6 

50.4 
51.1 
62.7 
52 

80 
•1 
94 
94 

96 

Second 

90 

Third 

108 

Fourth 

101 

Year 

29 

32.3 

56 

63 

26 

31.3 

61 

61 

47.3 

5L5 

92 

100 

Averaon 

CO 

56 

96 

1893 

1894 

1805 

January 

47.1 
51 

S? 

39 

35 

24 

27* 

81} 

33 

86.1 

32* 

43.7 
68.4 
55.1 

32 

36i 
39^9 
39.9 
404 

65.7 
4S.8 
35.8 
40.1 

92 
99 

96 
93 
76 
68 
47 
53 
62 
64 
70 
63 

96 
79 
54 
66 

104 
114 
107 
107 
97 
80 
76 
62 
71 
78 
78 
79 

38.7 
34.9 
35 
84 

IS 

82:1 
82.1 
82 

38 

38 

40 

41.4 

39.4 

39:7 

SI* 

36.7 
84.9 

63 
69 
71 
75 
68 
68 
66 
67 
69 
62 
62 
62 

74 
74 
78 
80 
77 
73 
71 
77 
75 
70 
71 
68 

3U 

32 

34] 

37:9 

39 

40.7 

41 

42 

J? 

84 
39.9 

SI 

431 

61 
57 
56 
62 
68 
74 

80 
82 
77 
60 

66 

February 

66 

¥fir'»h./ 

64 

April 

71 

MSy.::;:;:::::::;:::: 

7g 

June 

sx 

July 

81 

August 

80 

September 

80 

October 

87 

November. 

83 

December 

83 

Averages  per  quarter: 
First 

49.5 

40.7 
27.7 
33.9 

108 
95 

70 
78 

84.8 
36.2 
34.6 
32.1 

38.7 
39.4 
88.8 
35.8 

68 
70 
67 
62 

75 
77 
75 
70 

29.8 
34.9 
40.2 
37.5 

33.4 
39.3 
44.5 
43.2 

58 
68 

78 
73 

66 

Second 

76 

Third 

87 

Fourth 

84 

Year 

37.9 

45 

74 

88 

34.4 

38.1 

67 

74 

35.6 

40 

60 

78 

A  VAflUM 

81 

•  71 

74 
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Table  Yll.— Relative  prieei  of  ieven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 

^  CHICAGO,  ST.  PAUL,  MINNEAPOLIS  A  OMAHA-Contlnaed. 


1S96 

1897 

1896 

Actual 
brices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

nigh. 

Low.  High. 

Low. 

High. 

Low. 

High. 

Jftnuary 

31} 

36.4 

38 

38 

42| 

39:9 

32 

1? 

36 
42 
44t 

37 

45.7 

*H 
44 

40 
35} 
39 
42 

61 
71 
74 
74 
83 
78 
62 
59 
70 
70 
82 
87 

72 
83 
80 
89 
87 
86 
78 
69 
76 
82 
90 
97 

47 

47 

51.4 

55 

55 

^ 

65:4 
71# 

77 

649 
59f 

66.9 
73 

89 
83 
79 
79} 

91 
91 
100 
107 
107 
112 
122 
127 
140 
148 
142 
150 

102 
101 
126 
116 
116 
126 
130 
142 
174 
163 
155 
155 

12 
67 
65 
68 
72 

?S» 

83.1 
77! 
84.9 

78.1 
79 
74} 
70.9 

87 

94 

140 
130 
126 
132 
140 
147 
148 
162 
153 
151 
156 
165 

152 

February 

164 

March...  

145 

April 

138 

May.:;;:::::!.! 

155 

June 

155 

July 

166 

August 

160 

Septeniber 

164 

October 

161 

November 

170 

]>Menibtr.. 

183 

ATarages  per  quarter: 
First. 

40.1 
40.1 
32.8 
40.9 

40.3 
44.8 
38.3 
46.1 

69 
78 
64 
80 

78 
87 
75 
90 

48.5 
55.9 
66.5 
75.3 

56.4 

61.4 
76.5 
81 

94 
109 
129 
146 

110 
U9 
149 
158 

68 
71.8 
79.8 
80.9 

77.2 
76.6 
85.5 

88 

182 
140 
154 
157 

150 

Second 

149 

Third 

166 

Fourth. 

171 

Year 

37.3 

42.3 

78 

82 

6L6 

68.8 

120 

134 

75 

81.8 

146 

159 

ATarago 

77 

127 

U 

S3 

1899 

1900 

1901 

Jannary. 

105 

108} 

117 

119 

115 

112 

100} 
94 
9^ 
96 
96 
109} 
108 
117 
126} 
124 
121} 
124 

178 
177 
178 
179 
180 
180 
204 
211 
228 
232 
224 
218 

195 
184 
191 
191 
187 
214 
211 
229 
246 
241 
236 
241 

120 

113 

115 
112 
114 
112 
112} 

119 
117 
116} 
112 
116* 

238 
225 
228 
224 
218 
222 
218 
218 

240 
238 
223 
232 
228 
227 
218 
225 

126 

127 

126 

134} 

145 

140 

137 
127 
134 
145 
145 
140 

245 
247 
243 
262 
282 
S72 

267 

February 

M7 

Mw^h,.:  

261 

April 

282 

May.;;;:;::;::;:::::. 

282 

June 

272 

July 

August 

185 
140 
135 
145 
140 

135 

140 

145 

1461 

146 

263 
272 
268 
282 
272 

263 

September 

272 

October 

110 
114 
121 

115 
126 
126 

214 
222 
235 

224 
245 
245 

282 

November 

286 

December 

284 

Ayarages  per  quarter: 

91.3 
02.4 
110.2 
115.3 

97.7 
101.3 
117.5 
123.2 

178 
180 

190 
197 
229 
240 

116.8 
113.7 
112.1 
115 

12a  3 
117.5 
118.8 
122.3 

227 
221 
218 
224 

234 
229 
221 
238 

126 
139.8 
137.5 
140 

132.7 
143.3 
137.5 
145.9 

246 
272 
266 
272 

256 

Second 

277 

Third 

268 

Fourth 

284 

Year 

102.3 

109.9 

199 

214 

114.6 

118.9 

228 

231 

135.7 

140.1 

264 

278 

Average 

206 

227 

2< 

S8 
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Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued . 

CHICAGO,  ST.  PAUL,  MINEAPOLIS  &  OMAHA-Contlnned. 


1902 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High- 


1008 


Actual 
prices. 


Low.    Uigh, 


Relative 
prices. 


Low.  High. 


1904 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


January.... 
February.. 

March. 

Aprtl 

May 

June 

July 

August 

September. 
October — 
November. , 
December.. 


140J 

141 

140 

144 

144 

155 

153 

17<H 

leo 

16? 

160 

162 

165 

165 

162 

167 

1024 

165 

iS^ 

163 

160 

155 

273 
272 
280 
296 
311 
311 
821 
315 
316 
317 


274 
280 
302 
332 
311 
315 
321 
325 
321 
317 


100 
150 
147 
140 


162 
151 
147 
141 


311 
292 
286 
272 


315 
294 
286 
274 


145 
136* 


145 

iii' 


282 


281 
'20 


125 

117 

117 

1234 

120 

120i 

121 


125 

125 

125 

123i 

124 

120| 

I42I 


243 
228 
228 
240 
233 
234 
235 


243 
243 
243 
240 
241 
234 
277 


138 

143 

160 

149} 

153 


140 
143 
150 
160 
160} 


266 

278 
292 
291 
296 


272 
278 
292 
311 
310 


Averages  per  quarter 

First 

Second 

Third 

Fourth. 


141.4 
167.7 
163.2 
166.5 


146.7 
164.2 
165.7 
160 


275 
807 

318 
304 


285 
319 
322 


162.3 
132.5 
119.2 
120.4 


153.8 
133 
124.5 
128.9 


296 


234 


298 
269 
242 
251 


140 


140 


272 


272 


140.5 
150.9 


141.5 
166.5 


273 
294 


275 
304 


Year 

Average.. 


154.5 


158.9 


301      300 


181 


135.1 


255      263 


144.8 


147.5 


282        287 


305 


259 


284 


1906 


1906 


1907 


January 

February.. 

March 

April 

May 

June 

July 

August 

September. 
October — 
November., 
December.. 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


160 
196 
195 
175 
170 
173& 
187| 
190 
190 
190 
185 
185 


181 
172.8 
189.3 
186.7 


Year.... 
Average.. 


182.4 


225 

211 

202} 

195 

185 

188 

190 

199 

192} 

194 

188} 

191} 


212.8 
189.3 
193.8 
191.4 


190.9 


292 
385 
379 
340 
331 
338 
365 
370 
370 
370 


386 
368 
363 


411 
304 
379 
360 
366 
370 
387 
375 
377 
367 
373 


414 


377 
372 


190 

186} 

183 

175 

171 

168 

168 

177} 

175 

130 

175 

180 


186.5 
171.3 
173.5 
178.3 


355   383 


177.4 


360 


192.2 
177.4 
178.3 
178.3 


181.6 


370 
363 
356 
340 
333 
327 
327 
345 
340 
350 
340 
860 


363 
333 


347 


386 
377 
369 
369 
360 
327 
331 
366 
362 
350 
340 
360 


874 
345 
347 
347 


160 
170 
120 
133 
124 
125 
132 
115 
124 
106 
110 
116.7 


150 
127.3 
123.7 
110.9 


345      353 


128 


340 


170 

170 

147 

139.9 

135i 

180 

132 

124} 

13? 

125 

115 

121| 


182.3 
135 
128.8 
120.6 


136.7 


311 


250 
241 
243 
257 
224 
241 
206 
214 
227 


292 
248 
241 
216 


249 


331 
331 
286 
272 
263 
258 
257 


243 
224 

237 


816 
268 
251 
235 


206 


1906 


1909 


January 

February.. 

March. 

April 

June 

July 

August 

September. 
October.... 
November.. 
December.. 


123 

114 

121 

121 

127.1 

130i 

136 

136 

135 

135 

138 

153 


Averages  per  quarter: 

First 

Second. 

Third 

Fourth. 


119.3 
126.1 
135.7 
142 


Year 

Average.. 


13a  8 


132} 

121} 

129 

129.9 

138 

132 

139 

140 

136} 

137 

163 

160 


127.7 
133.3 
138.5 
150 


137.4 


222 
235 
235 
247 
253 
265 
265 
263 
263 
268 
296 


232 
245 
264 

276 


266 
236 
251 
263 
266 
257 
270 
272 
266 
267 
296 
311 


155 


162 
148 


169 


163} 
160 
160 
155 
155 


248 
250 
269 
292 


168.5 
168.5 
161.8 
156.7 


254   267 


156.4 


261 


156 


152} 
153 


161} 


167 
164} 
iff 
156 
157 


154.4 
157.8 
165.8 
158.7 


169 


302 


296        297 


800 


818 
3U 
311 
802 
302 


299 

299 
315 
306 


314 


825 
320 
817 
301 
306 


804  I 


800 
806 


300 
~W0 
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Tablb  YIL— 'Relative  pricee  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued . 

DULUTH,  SOUTH  8H0RB  &  ATLANTia 
(Average  price  1890-1909, 5.8.] 


1890 

1891 

1892 

Actual 
prices. 

RelatlTe 
prices. 

Actual 
prices. 

RelaUTe 
prices. 

Actual 
prices. 

RelaUTt 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Jftnnsry , . . . 

7 

7 

121 

121 

? 

6 
7 

1? 

11 
12 
13 
11 
11 

V 

m 
12 
12} 

14.4 

14 

14.1 

in 

116 
112 
103 
103 
121 
151 
172 
190 
207 
224 
190 
190 

184 

PcbroftTT            < 

5i 

6 
Si 

95 
99 
86 
91 

103 
99 
86 
91 

119 

March....*.'...! 

4-7 

8 
7.1 

5 

P 

8 

80 
99 
123 
13S 
123 

86 
99 
142 
138 
138 

106 

AdiII 

121 

May.;::.::;:::::::.:: 

177 

June 

211 

July           

211 

AUiTUSt 

248 

SeDtember        .  .  . 

? 

li 

95 
121 

142 
142 

241 

October 

244 

November. 

4 

4 

4 
4 

69 
09 

60 
60 

228 

December. 

6J 

7 

108 

121 

203 

5.8 
7 

7.1 
4 

6 

7.3 
8 
4 

100 
121 
122 
69 

103 
126 
138 
69 

5.6 
5.1 
5.5 
C.6 

5.9 
5.1 
8.2 
7.6 

97 
88 
95 
114 

103 
88 
141 
131 

6.4 
7.3 

11 

11.7 

6.9 
9.8 

13.5 
13 

UO 
126 
190 
202 

119 

Second 

169 

Third 

283 

Fourth 

224 

Year 

5.9 

0.3 

102 

109 

5.8 

6.5 

100 

112 

9.1 

10.8 

157 

186 

Average 

105 

106 

r 

n 

1898 

1894 

1896 

jMinary. ...  *  .  . , .  ^ 

Hi 
12 
10 

>?* 
? 

0 

13 

12:4 
9 

? 

8 
71 

198 
207 
172 
177 
121 
91 
86 
103 
125 
121 

246 
233 
213 
177 
155 
155 
91 
103 
138 
125 

6 

7 

103 

121 

3i 

3 

2 

3* 

5 

6 

6 

6 

P 

6 

60 
65 
43 
60 
86 
103 
103 
108 

60 

65 

March... 

7 
7 
6f 

7.1 

8 

H 

121 
121 
99 

123 
138 
99 

52 

April 

103 

mS™::::::::::::::::: 

106 

June 

155 

July 

4* 

4* 

78 

78 

134 

128 

September 

Ok^tober 

6 

5.4 

4* 

6.7 
5.4 
7* 

103 
93 

78 

114 

November 

4 

4 

69 

69 

98 

December 

H 

6.4 

96 

110 

129 

ATenges  per  quarter: 

11.2 
7.5 
6.1 
0.3 

13.4 
9.4 
6.4 
6.8 

193 
129 
105 
109 

231 
162 
110 
117 

6.5 
5.4 
4.5 

4 

7.1 
6.9 
4.5 
4 

112 
UO 
78 
69 

122 
119 
78 
69 

8.8 
4.8 
6 
5.8 

3.4 
7.1 
7.4 
6.5 

57 
83 
103 
91 

59 

Second 

122 

Third 

128 

Fourth 

112 

Year 

7.9 

9.2 

136 

159 

5.7 

6.1 

98 

m 

4.7 

6 

81 

108 

AVM«MI 

147 

102 

9 

a 

I 
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Table  Yll.— Relative  pricei  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued . 

DULUTH,  SOUTH  SHORE  &  ATLANTIC— OonUnued. 


1896 

1897 

1898 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prioea. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

41 

6 

82 

103 

f 

i»7 

3 
3 

66 
63 
47 
52 
52 
52 

66 
63 
47 
52 
52 
52 

February 

March 

6 

6 

I' 

103 
78 
86 

103 
91 
8G 

April 

May::.::....::::.::: 

June 

July 

3J 

4 

65 

78 

August 

4* 

V 

60 
69 

80 
78 

2.7 
3 

2.7 
3 

45 
62 

4fi 

September 

4 

1 

f9 
78 
86 

73 
78 
101 

52 

October       . .    . 

November 

December 

5 

86 

86 

2| 

_H 

47 

00 

First 

5.4 
4.8 
3.9 
4.8 

6 

6.1 

4.4 

5.2 

93 
83 
67 
83 

88 
76 
90 

3.4 
3 

3.8 
5 

3.4 
3 

4.6 
5 

59 
62 
66 
86 

59 
62 
79 
86 

Second 

Third 

2.8 
2.9 

2.8 
3.3 

48 
50 

48 

Fourth 

67 

Year 

4.7 

5.2 

81 

90 

3.6 

3.7 

60 

M 

2.8 

3 

48 

53 

Average 

85 

62 

5 

0 

1899 

1900 

1901 

January 

3.4 

1*4 
3 
6 
4 

3.4 

? 
3 

68 
66 
68 
62 
86 
09 

58 
78 
69 

73 

6.1 
6 

? 

6 
6.1 

? 

6 

4 

82 
86 
88 
86 
78 
69 

103 
106 
108 
108 
86 
69 

6 

? 

0 

? 

10 

11 
11 

91 

5 

i 

12.4 
12.4 
12 
10! 

86 
78 
103 
103 
108 
172 
142 
156 
172 
190 
190 
168 

80 

February 

119 

March... 

188 

April 

121 

May.:::.::::::::::::: 

211 

June 

216 

July 

208 

August 

5 
6 

? 

P 

7.1 

86 
86 
78 
168 
fl 

108 
99 

108 
138 
123 

It 

6 
6 

6.1 

73 
82 
69 
86 
86 

7i 
84 
83 

97 
106 

199 

September 

m 

October 

^ 

November 

December 

tm 

ATsngwpef  quRfteii 

5 
5.3 

4 

6.2 

6 

7.1 

67 
69 

1? 

61 
90 
103 
123 

5 

4.6 

6.1 
6 

tt 

86 
78 
78 
81 

105 
86 
79 
95 

6.3 
7.4 
9.1 
10.6 

6.0 
10.6 
11.7 
11.7 

114 

Second 

188 

Third, 

302 

Fomth 

202 

Year 

4.3 

6.6 

74 

96 

4.7 

6.4 

81 

93 

8.1 

ia2 

140 

170 

Average 

84 

87 

U 

18 
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Table  VII. — Relative  prices  of  seven  groups  of  troTisportation,  stocks  by  quarters  and 

years — Continued. 

DULUTH,  SOUTH  SHORE  &  ATLANTIC-Contlnued. 


1902 

1903 

1904 

Actual 
brlces. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

V 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High 

Januftry. . 

10 

11.4 

12i 

1^ 

14 

1? 

17 

19 

17J 

15 

16 

11.7 
14.1 
13.9 

111 

18:4 

18i 

24 

23.4 

20.7 

19 

17* 

172 
196 
216 
228 
250 
284 
293 
293 
328 
302 
250 
259 

195 
255 
305 
272 

200 
244 
239 
323 
319 
317 
315 
414 
403 
856 
828 
802 

228 
319 
378 
328 

17.1 
17* 
16 
13 

1 

7 

P 

7* 

16.5 
10.9 
7.8 
7.3 

17:1 

295 
302 
259 
224 
177 
164 
155 
121 
129 
129 
121 
129 

332 
836 
295 
267 
246 
216 
198 
216 
165 
142 
129 
151 

321 
243 
190 
141 

8 

7.1 
6.0 
5.1 

? 

1 

11* 

8.5 
6.4 
6.8 
10.1 

1 

8 
7.1 

? 

7 

8 

12.7 
14.9 
14 

164 
138 
138 
123 
119 
88 
116 
103 
134 
134 
190 
1(M 

177 

Fobruftry 

164 

March 

155 

Aoril 

15* 
14 
12 
11 
12* 
9 

138 

iSy.:;;:::::::::::... 

123 

jaae  

91 

July 

121 

Adgust 

121 

September 

138 

October 

218 

November 

266 

p<)cember. -  t 

241 

.    _ 

11.8 
14.8 
17.7 
15.8 

18.2 
18.5 
21.9 
19 

18.6 
14.1 
11 
8.2 

284 

188 
134 
126 

9.6 
6.8 
7.3 
13.8 

147 
110 
117 
174 

166 

Second 

117 

Third 

126 

Fourth. 

238 

Year 

14.9 

18.2 

257  1    814 

10.7 

13 

184 

224 

7.9 

9.4 

136  1      162 

AYerage 

285 

204 

149 

1905 

1906 

1907 

Jannary 

12.7 
14i 
15 
13 

111 

12 

14 

15 

131 

15 

15} 

18:9 

m 

16.9 

17 

16.4 

14 

15 

16.4 

16.7 

16* 

16.1 

22f 

21:4 

218 
250 
250 
224 
203 
207 
241 
250 
237 
259 
267 
325 

302 
291 
293 
282 
241 
259 
282 
287 
284 
278 
392 
360 

19.1 

18* 

16:9 

17* 

16.1 

16* 

16^ 

17.4 

}? 

22.9 

21 

22* 

21 

19 

19.4 

18 

20.0 

Si 

19.9 
21* 

330 
319 
291 
297 
278 
280 
276 
300 
319 
298 
284 
302 

394 
362 
384 
366 
336 
334 
310 
360 
340 
336 
343 
371 

13 

9 
7* 

iP 

16 
12 
11 
12 
10* 
10^ 
8.9 

284 
280 
168 
224 
181 
172 
194 
131 
165 
106 
131 
125 

336 

February 

315 

llan»h....     

293 

April 

259 

^y....:::::::::::.. 

207 

Jmie 

190 

July 

Sn 

August 

]% 

September 

October 

188 

November 

181 

Peeemt^A^ 

156 

Averaged  t^  quarter 
First 

14 

12.3 
14.8 
16.6 

17.1 
15.1 
16.5 
20.1 

241 
212 
247 
284 

205 
260 
284 
347 

18.2 

16.5 
17.3 

17 

22 
20 
19.7 
20.3 

314 
284 

298 
293 

379 
345 
340 
350 

14.2 
11.2 
9.3 

7 

18.8 
12.7 
10.8 
8.9 

246 
193 
160 
121 

US 

flMVtfWI 

Third 

186 

Fourth. 

168 

Tett     ....  *    . 

14.3 

17.2 

247 

«)7 

17.3 

20.5 

298 

JlBH 

10.4 

12.7 

179 

910 

272 

326 

190 

1908 

1900 

January 

7.1 

6 

6.1 

.?, 

11* 
12 

1? 

8.0 

i 

15 
12 
15* 
ir 
15 

17} 

123 
108 
104 
168 
226 
198 
198 
246 
207 
246 
267 
250 

163 
121 
185 
280 
250 
207 
267 
259 
250 
284 
323 
306 

15* 
16 
16* 
16  9 

13 

16 

15 

15* 

21 
18 

18:4 

18 
17.4 

I? 

19 

263 
267 
284 
291 
289 
263 
276 
250 
263 
260 
246 
263 

363 

February 

310 

Mareh 

832 

April. 

319 

MSy!v:;::::::::::::::::::::::::;:::::::::::::::: 

317 

Junie 

310 

July 

800 

August 

297 

Seimmber 

276 

October 

284 

November 

272 

Pecember 

328 

Averages  per  quarter 

0.4 
11.5 
12.6 

14.9 

8.9 
14.4 
15.2 
17.7 

110 
196 
217 
257 

153 
248 
262 
305 

16.8 
16.3 
15.4 
14.7 

19.4 
18.8 
16.9 
17.1 

272 
281 
266 
264 

384 

Second 

316 

Third 

201 

Fourth. 

296 

Year 

11.3 

14 

196 

241 

16.6 

17.9 

267 

300 

Average. 

21ft 

288 

\ 
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Tablb  VII. — Relative  pricei  of  $even  groups  of  transportation  $to€i$  by  quarten  and 

years — Continued. 

IOWA  CENTRAL. 
[Avorage  price,  1800-1909,  9.2.] 


1890 

1891 

1802 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Jmuvry ....... ^  r 

1 

9 

'11 

'? 

10 
121 
10 

? 

8 

108 
65 
87 
95 
106 
109 
101 
76 
98 
76 
41 
57 

Ill 
92 
98 
109 
133 
109 
103 
92 
98 
87 
82 
76 

6 

7 

?» 
? 
1? 

8.4 
10 

6 

i 

12 

Uf 
9:7 
16 

71 
77 
65 
76 
90 
76 
71 
65 
101 
109 
91 
109 

82 

77 
65 
101 
98 
90 
71 
110 
130 
128 
105 
174 

2*7 

}}» 
10 
10 

9.9 
11.9 
10 
lOi 
10 

9 

1^ 
141 
13i 
1L9 
11.1 
10.9 

i? 

11.9 

^^ 
10} 

138 
137 
122 
120 
109 
109 
107 
129 
109 
114 
109 
96 

108 

February 

154 

March... 

147 

April 

129 

liSy.....:::. ....:... 

121 

June : 

118 

July 

138 

August 

147 

fiepteznber.... 

120 

October 

129 

November 

125 

December 

111 

Averagee  per  quarter: 
First.. ........... 

7.8 
9.5 
8.4 
5.3 

9.3 
10.8 
9 
7.5 

85 
103 

91 
58 

101 
117 
98 
82 

6.5 
7.4 
7.3 
0.5 

6.9 
8.8 
9.5 
12.5 

71 
80 
79 
103 

75 
96 
103 
136 

12 
10.3 
10.6 
9.8 

14.4 
11.3 
12.3 
11.2 

130 
112 
115 
107 

157 

Second 

126 

Third 

134 

Fourth 

122 

Year 

7.8 

9.1 

85 

99 

7.7 

9.4 

84 

in2 

10.7 

12.3 

116 

134 

Average 

92 

93 

125 

1898 

1894 

1895 

Janwafy 

8.9 
8 

? 

5 
? 

11 
10 

9.1 

8.9 

8 

8.9 

? 

96 
87 
90 
87 
71 
65 
54 
60 
65 
79 
76 
71 

120 
109 
99 
96 
87 
75 
71 
71 
87 
92 
82 
87 

6 

7 

■? 

8.9 

7.4 

?* 
6« 

8 

'SI 

10:4 

65 
76 
84 
109 
103 
101 
98 
96 
80 
79 
76 
71 

87 
82 
120 
128 
126 
111 
103 
113 
101 
87 
82 
82 

5.4 
6 

1 

9:7 
9.9 
lOi 
10.1 
10 
9.4 

Of 

58 
65 
68 
82 
84 
106 
107 
114 
110 
109 
102 
60 

71 

Febnuury 

6 
8 
8 
10 
11 
11 

71 

March 

90 

ADrll 

06 

MSy...:.::;::::::::: 

117 

June 

125 

July 

125 

August 

114 
11.4 

lao 

124 

September 

124 

Od^ber 

118 

November 

111 

107 

Averages  per  quarter: 
First 

8.4 
6.8 
5.5 
5.9 

10 
7.9 
7 
8 

91 
74 
60 
75 

109 
86 
76 
87 

6.9 
9.6 
8.4 
6.9 

8.8 

n.2 

9.7 
7.7 

75 
104 
91 
75 

96 
122 
105 

84 

5.9 
8.3 
10.2 
8.8 

7.1 
10.8 
11.4 
10.8 

64 
00 
111 
00 

77 

Second 

112 

Third 

124 

Fourth 

112 

Year 

5.9- 

8.2 

75 

89 

8 

9.4 

87 

1(12 

8.2 

9.8 

80  1      107 

Average. 

82 

9B 

OS 

i£z.  rights. 
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Tablb  Vn. — Relative  pricei  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued . 


IOWA  CENTRAI^Continued. 


1806 

1807 

1898 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High, 

Low. 

High. 

Low. 

High. 

J%nuvry .t^^t- 

? 

8 
9 
8.1 

? 

&0 
lOi 
0 
0 
8} 
&0 

70 
08 
87 
06 
88 
84 
65 
60 
71 
73 
84 
70 

06 
111 
103 
106 
02 
06 
70 
71 
84 
05 
106 
02 

6 
6 

!♦» 

8.0 

1* 

8 

? 

H 

8 
12 

90 
10 
0! 

71 
73 
71 
65 
65 
71 
80 
00 
06 
06 
00 
08 

87 
73 
76 
71 
65 
92 
90 
139 
147 
107 
109 
106 

7 
H 
9.1 

9 

? 

9.1 

9i 

96 
86 
79 
79 
92 
99 
101 
102 
98 
92 
98 
99 

103 

FebniwT 

9 

7 
8 
9 

108 

March... 

84 

April 

90 

May.......:;.:.:.::: 

106 

June 

10 

1 

109 

July 

7 
ft 

8 
9 
8 

103 

Aagost 

6 
ft 

7 
7 

114 

Sf^ptmnhW 

101 

bolober 

98 

November 

106 

P«onnber 

125 

Ayenwes  per  quarter: 

8.1 
&8 
ft 
7.  J 

0.5 
0 

7.2 
0 

88 
00 
65 
79 

103 
08 
78 
08 

&6 
6.2 
&2 
8.7 

7.8 
7 

11.5 
0.0 

72 
67 

79 
76 
125 
108 

8 
'    8.8 
9.3 
8.9 

8.9 
9.3 
9.8 
10.1 

87 
90 
100 
97 

97 

Second 

101 

Third 

107 

Fourth 

110 

Year 

7.4 

&7 

80 

06 

7.4 

8.0 

80 

97 

&6 

9.5 

93 

ins 

Ayera^ 

88 

89 

96 

18M 

1000 

1901 

January 

10.0 

^U 
10 
11 

nf 

11  7 
12 

i^ 

1?1 

18| 

1^7 

13 
18 

"I 

12.7 
14 

ir4 

1^ 

118 
136 
111 
135 
128 
136 
180 
133 
180 
148 
147 
115 

141 
141 
125 
147 
141 
137 
152 
171 
158 
156 
158 
140 

11.9 
12 

12.4 

}? 

19.1 
18.0 

in 

27:4 

129 
130 
140 
188 
170 
100 
103 
108 
100 
185 
201 
212 

135 
155 
215 
215 
196 
208 
223 
215 
205 
212 
236 
298 

31 
30 

36 

1? 

SI 

38 

S» 

85} 
36 

9 

41 

41:7 
38.7 

228 
277 
283 
326 
255 
375 
360 
391 
386 
413 
439 
372 

304 

February 

303 

March... 

131 
17 
16 
17 
17 
18 
17 

880 

April 

383 

fiSy...:.:::::::::::: 

397 

June 

476 

July 

462 

446 

fiepieniber 

462 

October 

17^ 

13 

459 

November 

462 

December 

420 

* 

Avcfages  per  quarter: 

lao 

ILft 
13.8 
13.4 

13.5 

13 

.  14.8 

14.3 

118 
136 
134 
135 

136 
141 
161 
154 

13.5 
17.1 
17.8 
18.8 

15.5 
10 
10.7 
22.0 

136 
186 
193 
199 

168 
207 
214 
249 

34.3 
39.3 
34.8 
37.3 

30.8 
38.5 
42 
40.8 

263 
318 
878 
406 

339 

Second. 

418 

Third 

457 

Fourth 

443 

Year 

11.  S 

13.  ft 

138 

148 

16.4 

10.8 

178 

210 

31.4 

37.9 

841 

414 

Average. 

138 

194 

377 

70832— S.  Doc.  726,  61^,  vol 
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ADVANCES  IN  BATES  BY  CABBIEBS. 


Tablb  Yll,—Relative  prices  of  $even  groups  of  transportation  stodts  by  quarters  and 

years — Conti  nued. 

IOWA  CBNTRAL-Continued. 


1902 


Actual 
prices. 


Low. 


High. 


ReUtWe 
prices. 


Low. 


High. 


1903 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


Higli. 


1904 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


High. 


January 

Febniary... 

March. 

April 

May 

June 

July 

August 

September. 
October — 
November. . 
December.. 


37.6 

40.2 

47.6 

48 

43.5 

45.6 

47 

47.7 

44 

40.7 

37.6 

35.1 


41.4 

49.5 

51.2 

50.5 

48.9 

60 

49.9 

51.7 

60.9 

46.7 

43.2 

41.2 


408 
438 
516 
522 
473 
495 
511 
618 
478 
442 


450 
638 
567 
549 
631 
643 
642 
663 
583 
608 
470 
448 


40.7 

43.2 

36 

33 

28 

22.6 

16 

16 

17 

18 

19.7 

20.5 


48 

45.9 

44 

36.6 

36.7 

28.6 

28.6 

24.6 

21 

20.9 

21.9 


443 
470 
391 
359 
304 
245 
174 
174 
185 
196 
215 


522 

496 
37S 
397 
399 
310 
310 
266 
228 
227 
238 
250 


20 

17 

18 

18 

18.5 

14 

18 

18 

22 

24.7 

27 

25.5 


22.9 

21 

20 

19.7 

18.5 

18.5 

19.5 

22 

26.7 

29.6 

83 

31.6 


217 
185 
196 
196 
201 
162 
196 
196 
239 
309 
293 
277 


24» 
228 
217 
215 
201 
301 
212 


321 
3S9 
342 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


41.8 
45.7 
46.2 
37.8 


47.4 

49.8 
50.8 
43.8 


464 

497 
602 
411 


615 
541 
652 
476 


40 
27.8 
16.3 
19.4 


46 
33.9 
24.7 
21.9 


436 
302 
177 
211 


500 


18.8 
16.8 
19.3 
25.8 


21.3 
18.9 
22.4 
31.3 


199 
183 
210 
280 


232 
20S 

243 
34l> 


Year 

Average.. 


42.8 


47.9 


465       521 


25.9 


31.6 


343 


20.1 


23.5 


218  I      255 


493 


812 


237 


1906 


1906 


1907 


January 

February.. 

March. 

April 

May 

June 

July 

August 

September. 

October 

November. . 
December.. 


29 

29 

27 

26 

24 

24 

26.6 

27.7 

27.6 

27.7 

26.2 

27 


Avenges  per  quarter: 

First 

Second 

Third 

Fourth 


88.8 
24.7 
27.2 
36.7 


Year 

Averaire.. 


26.7 


31.4 

32 

29.9 

30.6 

28 

27.7 

28.6 

29.7 

29.6 

29.7 

28.2 

29.7 


81.1 
28.8 
29.2 
29.2 


29.6 


316 
315 


261 
261 
288 
300 
299 
302 
274 


308 


296 
200 


341 
818 
326 
332 
304 
302 
310 
322 
321 
322 
307 


29.7 

30 

30 

26 

24.7 

24.9 

24 

26.7 

29.6 

28 

27 


313 

317 
317 


29.9 
26.2 
26.8 
27.7 


290   322 


27.4 


306 


34.7 

34.7 

32.2 

31.9 

28 

29 

27 

31.2 

31.2 

31.4 

30.9 

30.7 


33.9 
29.6 
29.8 
31 


81.1 


326 
326 
283 
260 
270 
261 
291 
321 
304 
293 
304 


325 
274 
291 
301 


298 


378 
378 
351 
346 
304 
316 
293 
340 
340 
341 
336 
334 


24 
23.6 
18 
18 
18 
17.7 
17 
15 

15.2 
12 
9.6 
10 


368 
322 
324 
337 


21  8 
17.9 
15.8 
10.6 


16.6 


318 


28.9 

25.7 

21.2 

19.2 

19.1 

19 

18.7 

17.5 

16.7 

16.6 

13 

12.2 


26.8 
19.1 
17.6 
13.6 


18.9 


256 
196 
196 
196 
198 
186 
163 
166 
130 
103 
109 


237 
195 
173 
114 


314 
280 
231 

3oa 

307 
204 
190 
181 
179 

latr 


375 
208 
101 
14ft 


179        205 


192 


1906 


1909 


January 

February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November. . 
December.. 


10.4 

10 

11 

12.2 

16 

16 

16 

17 

16.9 

18.5 

24.4 

28 


Averages  per  quarter: 

First , 

Second 

Third 

Fourth 


ia5 

14.4 
16.6 
23.6 


Year 

Average,. 


16.3 


13.2 

12 

12.7 

16.1 

19 

17.7 

18 

17.9 

18.9 

26.7 

8a7 

32.5 


12.6 
17.6 
1&3 
30 


19.6 


113 
109 
130 
133 
163 
174 
174 
186 
183 
201 
265 
804 


114 
157 
180 
267 


177 


144 
130 
137 
175 
207 
193 
196 
194 
206 
291 
334 
353 


39.6 

37 

28 

28.9 

31 

28 

29 

29 

28.1 

27.6 

26.7 

27.7 


137 
191 
199 
326 


38.3 
39.8 
38.7 
37.8 


213 


28.4 


196    ^.....    S29 

Digitized  by  VjOOQ  IC 


84.2 

32.6 

30 

36 

33.7 

32.4 

32.5 

32.9 

30.4 

sa9 

29.7 
30.2 


82.8 
84 
31.9 
30.3 


82.1 


331 
393 
304 
314 
837 
804 
315 
316 
306 
399 
291 
302 


307 
318 
312 
297 


809 


872 
353 

326 
391 
367 
353 
353 
367 

33a 

336 
333 
339 


861 
870 
847 
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Tablb  yil.—ReUUive  prices  of  seven  groups  of  transportation  stocks  by  quarters  an4 

years — Continued. 

MINNEAPOLIS  &  ST.  LOXTIS. 
[Average  price  1890-1909, 19.6.] 


1890 

1891 

1892 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

6.2 

6 

5.5 

6.2 

6.7 

6.5 

6.5 

6.2 

7.7 

6 

6.7 

8.2 

7.5 

6.6 

82 
31 
28 
32 
34 
33 
33 

32 
40 
31 
34 
42 
38 
33 

4.5 

4 

3.9 

4 

4.5 

4 

4 

3.7 

7.1 

6 

6.5 

8.7 

6.5 

6.2 

4 

5 

4.5 

4 

4 

9 

7.9 

7.2 

9.5 

23 
20 
20 
20 
23 
20 
20 
19 
30 
31 
33 
45 

33 
32 
20 
26 
23 
20 
20 
46 
40 
37 
48 
50 

8 

a5 

10 

11.7 

10.5 

10.5 

15.7 

16 

16.5 

15 

15.5 

10.7 
9 

10.7 
14 
12.7 
12.4 
1717 
21.2 
17.7 
18.4 
17.7 
19 

46 
41 
43 
61 
60 
54 
54 
80 
82 
84 
77 
79 

55 

February 

46 

March 

55 

ADril 

71 

MSy.::::::::::::.:... 

65 

June 

63 

July 

90 

August 

108 

September 



6.2 
5.2 
4.5 
4.2 

20 
26 
20 
20 

32 
27 
23 
22 

34 

38 
33 
24 

91 

0<Sober      

94 

November 

91 

December 

97 

Averages  per  qtKuter: 

5.9 
6.5 
5.8 
4.3 

6.7 
7.6 
6.4 
4.7 

80 
33 
30 
22 

4.1 
4.2 
4.9 
7.1 

5.6 
4.5 
7 
8.8 

21 
21 
25 
36 

29 
23 
36 
45 

8.5 
10.3 
14.1 
15.7 

10.2 
13 

18.9 
18.4 

43 
55 
72 
80 

52 

Second 

66 

Third 

96 

Fourth 

94 

Year 

5.6 

6.3 

20 

32 

5.1 

6.5 

26 

33 

12.3 

15.1 

68 

77 

Average 

30 

30 

7 

0 

1893 

1894 

1896 

January 

17 

16.5 

14 

15 

11.5 

10 

9.5 

6 

9.5 

9.7 
U.l 

8.9 

15.8 
12.2 
8.3 
9.9 

19.2 

18.5 

17.2 

15.7 

11.5 

12.5 

10.5 

11 

13.2 

13 

13.9 

13.1 

18.3 
13.3 
11.6 
13.3 

87 
84 
71 
77 
59 
51 
48 
31 
48 
50 
67 
45 

81 
62 
42 
51 

98 
94 
88 
80 
59 
64 
54 
66 
68 
66 
71 
67 

98 
68 
59 
66 

10 

9.9 
10.5 
11.7 
10.5 

8 

3.2 

4 

2 

11.5 
11 

12.5 
13.7 
11.5 
10.2 
8 

5.2 
5.2 

51 
50 
64 
59 
54 
41 
17 
20 
10 

50 
56 
64 
70 
59 
52 
41 
27 
27 

February 

Marph  .  - 

April 

aayl.:::::::::::;::. 

14 

18 

20.2 

20 

23 

23 

22 

15 

ia7 

23 

22.5 

25.4 

26.7 

36.5 

23.9 

22.9 

71 
92. 
M8 
102 
117 
117 
112 
77 

96 

June 

117 

July 

115 

August 

120 

Septemb^ 

136 

October          

135 

November 

122 

December 

117 

10.1 
10 
8.1 

11.7 
11.8 
6.2 

52 
51 
16 



Avenges  per  quarter: 

00 
60 
82 

Second. 

16 

21.1 

20 

20.9 
24.9 
24.4 

92 

108 
108 

107 

Third 

127 

Fourth 

134 

Year 

11.6 

14.1 

59 

72 

7.8 

9.9 

40 

51 

19.4 

23.7 

99 

121 

66 

46 

1] 

10 

Non.— Trust  receipts  from  June,  1808,  to  September,  1894. 


Digitized  by  VjOOQIC 


8398 


ADVANCES  IN  RATES  BY  CABEIERS. 


Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks 

years — Continued . 


quarters  and 


MINNEAPOLIS  A  ST.  LOUIS-Continued. 


1806 

1897 

1898 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Jftnuary... 

17 

10.2 
.  19 
10.5 
18 
16 
16 
12 
12 
13 

18.5 
18 

20 

21.7 

20.7 

20.2 

19.5 

19 

16 

13.6 

16 

17 

20.7 

19.5 

87 
96 
97 
99 
92 
82 
82 
61 
61 
66 
94 
92 

102 
111 
105 
103 
99 
97 
82 
60 
82 
87 
106 
99 

19 

19 

17 

17 

16 

19 

20.2 

24 

26 

26 

23 

26 

19.7 

19 

19.5 

18 

18 

20.5 

25 

26.6 

31.6 

26.2 

26.5 

27.4 

97 
97 
87 
87 
82 
97 
103 
122 
128 
128 
117 
128 

101 
97 
99 
92 
92 
106 
128 
136 
161 
134 
135 
140 

25 

26.2 

24 

24.6 

26 

27.6 

28.1 

28 

26 

26 

26.7 

28 

26.4 

30.9 

29.7 

25 

29.4 

30 

28.7 

29.6 

27.7 

27.7 

28.7 

38.7 

128 
129 
122 
125 
133 
140 
143 
143 
133 
133 
136 
148 

135 

FebnisuT 

158 

March... 

161 

AprIL 

128 

MAy..:: 

150 

June 

153 

July 

147 

August. 

151 

Sep  tember 

142 

October 

142 

November 

147 

Deconber 

196 

Aven«eB  per  quarter: 

18.4 
17.8 
13.3 
16.5 

20.8 
19.6 
16.2 
19.1 

94 
91 
68 
84 

106 
100 
78 
97 

18.3 
17.3 
23.1 
24.3 

19.4 
18.8 
27.7 
26.7 

03 
88 
118 
124 

99 
96 
141 
136 

34.8 
26 
27.4 
26.9 

29 
28.1 
28.7 
31.8 

127 
133 
140 
137 

148 

Second 

143 

Third 

146 

Fourth 

163 

Year 

16.5 

18.7 

84 

96 

20.8 

23.2 

106 

118 

26.3 

29.4 

134 

150 

Avenge 

90 

112 

1^ 

12 

1809 

1900 

1901 

Jannirj 

35.2 

44 

52.4 

50.2 

53.7 

52.5 

64 

58.2 

71.5 

69 

66 

56 

46.4 

54.5 

64 

62.5 

62.6 

58.7 

58 

78 

77.1 

72.9 

72.6 

66.7 

180 
224 
267 
256 
274 
268 
276 
297 
366 
362 
332 
281 

232 
278 
276 
319 
319 
300 
296 
398 
393 
372 
370 
341 

58 

60.9 

60 

62.5 

62 

46.5 

47.2 

56 

51 

61.7 

57.4 

64 

62 

66.5 

69.7 

69.7 

66.6 

63.5 

57 

66.6 

65.4 

61.7 

66 

71.5 

206 
311 
306 
310 
316 
232 
241 
281 
260 
264 
203 
327 

316 
334 
356 
366 
339 
324 
291 
288 
288 
315 
337 
366 

67.7 

69.6 

75.5 

83.5 

80 

93 

101 

106 

104.5 

104 

100 

106 

71.7 
78.7 
89.5 
87.9 

100 

109.9 

111.2 

110 

109 

HI 

110 

109.5 

346 
355 
385 
42G 
408 
474 
615 
541 
533 
531 
541 
536 

366 

February 

403 

March 

467 

AprU. 

448 

ysSr.::::...: 

510 

June 

561 

July 

568 

August 

661 

September 

666 

October 

666 

November 

661 

December 

559 

Averages  per  quarter: 

48.9 
62.2 
61.3 
63 

6L8 
61.  S 
71 
70.7 

224 
266 
813 
321 

262 
313 
362 
361 

59.6 
56.7 
51.1 
57.7 

66.8 
66.6 
56.8 
66.4 

804 
289 
261 
294 

336 
340 
287 
339 

70.9 
85.6 

108.8 

106 

80 

99.3 
110.1 
110.2 

362 
436 
530 
536 

406 

Second. 

507 

Third 

663 

Fourth. 

563 

Year 

55.1 

63.6 

281 

824 

56.8 

63.8 

287 

326 

91.3 

99.9 

466 

510 

Average 

308 

306 

4f 

» 
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Table  VII. — RekUive  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued . 

MINNEAPOLIS  A  ST.  LOUIS— Continued. 


1902 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


1903 


Actual 
prices. 


Low.    High 


Relative 
prices. 


Low.  High. 


1904 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


January 

February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

Novembw. 
December.. 


105 

107 

108f 

108 

110 

llOi 

111 

1124 

109) 

107 

105 

106 


111 
111 
112i 
115 

ll4 

114 

113} 

114.9 

112. 

Ill 


536 
546 
655 
651 
601 
664 
566 
674 
550 
646 
636 
641 


666 
673 
587 
585 
584 
682 
680 
686 
674 
560 
563 


107) 
106 
96 
90 
74§ 
70 

49 
49 
41 
41 


110 
107.9 
105 
100 

93 

824 

83} 

63 

60 

53 

61 

64 


548 
541 
485 
450 
380 
357 
298 
250 
250 
209 
209 
296 


661 
650 
536 
510 
474 
421 
425 
321 
306 
270 
311 
327 


62} 
61 


671 
65 


318 
811 


34« 


40 

fel 

55 
66 
59 
58 


44 

48.9 

56 

67} 

62 

66 

64} 


204 
222 
236 
281 
286 
301 
296 


224 
249 
286 
296 
316 
332 
380 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


Year 

Average.. 


January.... 
February.. 

March 

April 

May 

June 

July 

August 

September. 
October — 
November. , 
December.. 


Averagee  per  quarter: 

First 

Second 

Third 

Fourth 


Year 

Average.. 


106.9 
109.5 
111 
106 


111.  4 
114.8 
114.2 
110.8 


545 

559 


541 


683 
665 


102.8 
78.2 
62.2 
46.7 


107.6 
91.8 
68.8 
59.3 


624 


649 
468 
351 


61.6 
40 
48.3 
57.7 


66.4 
44 

54.2 
63.9 


314 
204 
246 
294 


224 

277 
326 


108.4 


112.8 


553   576 


70 


81.9 


857  !  418 


53.4 


59 


272 


301 


564 


387 


287 


1906 


1906 


1907 


66| 
00 
60 


60 


78 
79 

78 


68.6 
6L6 
63.7 
76.7 


65.4 


60 


60 


70J 
73 
841 

Si* 

82 


61.5 
62.4 
68.6 
82.7 


60.3 


306 
301 
321 
306 


306 
321 
347 
372 
403 
398 


298 
314 
325 
391 


306 
316 
319 
330 
306 


316 
360 
372 
432 
415 
418 


314 
318 
849 
422 


76.2 
70 
66.4 
63.2 


834   364 


68.9 


344 


84} 
79} 

77 

73 
71! 
66 
73 
76 
76 
67i 
63} 


80.8 
74.1 
71.7 
68.8 


73.7 


408 
383 
376 
383 
352 
337 
327 
321 


357 
339 
322 


430 
406 


395 
372 


837 
372 


344 
326 


49 
48 
46 

ii* 

39 
38 

S* 
30 


23J 


410 
378 
866 
361 


53.3 
46.2 
38.2 
26.8 


352   376 


42.1 


864 


50 

50i 

50.4 

43 

42 

41 

*K 
40 


26} 


57.3 
48.1 
42.1 
33.3 


46.3 


290 
276 
250 
245 
235 
212 
199 
194 
191 
163 


120 


272 
231 
195 
137 


301 
293 
282 
266 
257 
223 
218 
213 
213 
207 


134 


202 
245 
216 
170 


216        236 


225 


1906 


1909 


January 

February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November. , 
December.. 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 

Year 


21.6 
24.6 
27 
38.2 

27.8 


Average. 


26} 
24J 
24i 
25j 
32 
29} 
29! 


30; 

62 

_66}_ 

25.1 
28.9 
29.8 
49.4 

33.3 


122 
107 
102 
115 
131 
130 
135 
143 
135 
145 
196 
242 


110 
126 
138 
195 


134 
125 
125 
129 
163 
151 
152 
164 
149 
203 
265 


128 
147 
162 
262 


142   170 
156 


64} 

53 

52 

65 

66 

65 

54} 

63 

61 

fi24 

51 

51* 


63.1 
66.8 
52.9 
61.7 

53.3 


66 

57} 

67 

61} 

60 


66 

Si 


60.8 
60.0 
56 
64.8 

67.6 


277 
270 
265 
281 
286 
281 
279 
270 
260 
268 
260 


271 


270 
264 


272 


332 
292 
291 
314 
306 
297 
292 
287 
278 
28ft 
277 
277 


305 

306 


280 
294 


288 
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Tablb  YIL—R^laHve  priee$  of  $even  groups  of  tranaportaiiion  stocks  by  quarters  <md 

years — Continued . 

WISCONSIN  CENTRAL. 
[Avenge  price  1800-1000, 10.1.] 


1890 

1801 

1802 

Actual 
prices. 

RelatiTO 
prices. 

Actual 
prices. 

RelatiTS 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Jtfnmrj 

20 

27 
28 
24 

1? 

36.4 

^\ 

81.0 
83.4 

323 
282 
285 
287 
302 
267 
277 
238 
220 
188 
144 
140 

860 
832 
814 
816 
830 
314 
202 
282 
266 
226 
218 
183 

18 

10.0 

181 

10^ 

10 

17 

16 

30.1 
22.4 
21} 
10.4 

21.0 

Ml 

178 
107 
183 
188 
188 
168 
140 
166 
103 
188 
166 
168 

235 
218 
100 
222 
215 
103 
181 
205 
228 
217 
186 
210 

18 
18 

\n 

15:4 

16.4 
16ul 

14.4 

1 

1^4 
17.1 
18.1 

'i 

151 
17.7 
15.1 

178 
1T8 
168 
163 
152 
152 
160 
166 
150 
156 
163 
142 

210 

FebnuuPT 

108 

March 

186 

Apfll 

172 

Mi^.;::;:::::::::::: 

170 

Jane 

8I{ 
20 
28 
26 
22 

179 

July 

173 

173 

Seotember 

158 

October 

156 

22 
18* 

175 

Pftemlwr           ,   , 

150 

Avengiperqunrter: 

2010 
2&8 
24.8 
16.2 

38.0 
33.3 
2&3 
2L1 

306 
285 
346 
160 

336 
330 
280 
200 

1&8 

ia3 

17.1 
17.6 

23 

21.3 
207 
206 

186 
181 
160 
174 

218 
310 
206 
204 

17.5 
15.8 
16 
16.2 

10.8 
17.5 
17 
16.2 

178 
156 
158 

150 

106 

geoood 

173 

Third 

168 

Fourth. 

160 

Year 

24.0 

28.0 

24? 

286 

17.0 

2L1 

177 

200 

16.1 

17.6 

150 

174 

ATmffS 

206 

103 

167 

1 

1808 

1804 

1806 

Jmxmirj 

14 
It 
19 
19 

i. 

9 

3 

!? 

0 
8 

?i 

7 

6.7 
0 

130 
110 
110 
110 
70 
60 
64 
47 
54 
48 
64 
45 

156 
152 
120 
124 
110 
80 
70 
67 
71 
60 
66 
50 

6.0 

7 

P 

I', 

I 

6u0 

? 

8.7 

7 

5 

4 

4.7 

4.7 

4 

68 
60 
72 
74 
67 
40 
15 
21. 
45 
37 
36 
35 

68 
74 
70 
85 
60 
50 
40 
46 
46 
40 
45 
38 

4 
5 

P 

9 

3 

? 

?7 
5.0 

1' 

27 
23 
25 
40 
50 
52 
52 
50 
57 
56 
45 
27 

30 

February 

27 

March... 

40 

April 

45 

M^..:;; 

66 

jS....::::;:::::::: 

58 

July 

62 

August 

75 

Smtember 

77 

Oclobef 

November 

64 
53 

Doeember. 

45 

Afcrageaper  quarttr: 

12.7 
0 

6.6 
5.8 

147 
11.9 
7.3 
6.5 

126 

80 
55 
52 

146 

111 
72 

w 

7 

6ul 
2.7 
3.6 

7,5 
6.0 
4.4 

4.1 

60 
60 

27 
36 

74 
68 
44 

41 

2.5 

4.8 
5.7 
4.3 

8.3 

5.7 
7.2 
5.5 

26 
48 
56 
43 

33 

Second 

56 

Third 

71 

FDnrth. 

54 

Yctf 

&1 

0.0 

80 

08 

4.0 

5.7 

40 

56 

4.3 

5.4 

43 

ftl 

Xincife. 

80 

52 

48 
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Table  Vll.—IUlaUve  prieea  of  $even  groupB  of  transporUUion  Uocki  by  quarters  and 

years — Coiitinued . 

WIfiCONSIN  CBNTRAIr-CoDtUitied. 


1806 


Actual 
prices. 


Low. 


Hi^ 


RelatiTO 
prices. 


Low. 


High. 


1897 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


Hi^ 


1808 


Actual- 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


High. 


January — 
February.. 

March 

April 

May 

June. 

July 

August.... 
September. 
October — 
November. 
December.. 


1.4 


2*4 
2.0 


1*4 


L»7 


ATerages  per  quarter: 

First 

Second. 

Third 

Fourth. 


3 
2 


3.3 
2.1 
L4 
2.3 


8.7 
2.8 
1.6 
2.8 


1 
LO 

I'. 


2 

L2 
2.2 
L7 


2.3 
1.3 
3.4 
2.6 


.0 
2 
1.4 


3.0 


88 

25 


I 


n 

20 


J' 


1.4 
2 

1.0 
1.3 


2.8 
3 

2.3 
1.8 


IS 
30 


30 
23 
18 


Year 

Avenfe.. 


2.4 


2.8 


24 


L8 


2.4 


18 


L6 


2.4 


16 


1800 


1000 


1001 


January 

Februvy.. 
March 

fc::::: 

June 

July 

August 

September. 
October.... 
November. 
December.. 


ATeraoes 
First. 


per  quarter: 


Second.. 
TWrd... 
'Fourth.. 


2 

0.4 
18.6 
16.6 


Tear 

ATcrage.. 


lao 


3 

2.4 

2.1 

i9 

16.4 
1( 


2.6 
ILl 
17.9 
2ai 


12.0 


21 
25 
15 
11 
134 
130 
146 
151 
163 
153 
188 
151 


20 
03 
153 
164 


3D 
24 
21 
144 

166 
162 
186 
183 
101 
206 
108 


17 

17 


13 

14 

10 

}?* 
lOJ 


no 

177 
100 


16.8 
14.7 
12.4 

lao 


106      128 


13.6 


110 


2a5 
17.0 
14.3 
15.5 


17.1 


168 
168 
168 
163 
144 
120 
131 
130 
00 
101 
100 
104 


166 
106 


206 
200 
205 
205 

168 
158 
142 
147 
134 
180 
144 
179 


1? 

18 

10 

15 

19.9 

19 

19.1 

20 

20 

St 


206 
177 
142 
153 


16.5 
18 
19.4 
2a2 


135      169 


18.5 


153 


18 

m 

21.9 

24.4 

23.9 

26 

35 

22.4 

24 

2L7 


19.8 
24.8 
23.8 

22.2 


144 
166 
178 
188 
149 
197 
188 
189 
196 
106 
205 
196 


163 

192 
200 


188 


196 
246 
288 


NoTB.-Tn]9k  receipt  for  April,  1890.    New  stocky  May,  1809,  0. 
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Table  VII. — Rdativt  pr%ce$  of  seven  groups  of  transportation  stocks  bp  quarters  and 

years — Continued . 

WISCONSIN  CBNTRAL-Oontlnaad. 


19021 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low.  High.   Low. 


19031 


Actual 
prices. 


High. 


Relative 
prices. 


Low.  High, 


19041 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


January 

February.. 

March 

AprU :. 

y&y 

June 

July 

August 

September. 

October 

November. . 
December.. 


211 

21.9 

24.4 

28.9 

29.1 

28.1 

28.7 

31 

30.4 

29 

28 

271 


189 
192 
200 
223 
233 
262 
262 
275 
267 
250 
233 
228 


210 
217 
244 
286 
288 
278 
279 
307 
301 
287 
277 
270 


Averages  per  quarter: 

First 

Second , 

Third 

Fourth 


19.6 
24.2 
27.1 
23.9 


22.6 
28.7 
30 
28.1 


194  <  224 

240  '  284 

268  '  297 

237  ;  278 


Year 

Average.. 


23.7 


27.3 


235  I    270 


252 


1906 


January 

February.., 

March 

ApriL 

May 

June 

July 

August 

September. 
October.... 
November. . 
December.. 


20 
20 


28.9 


28 


Averages  per  quarter: 

First 

Second 

Third 

Fourth. 


22.2 
20.6 
25 


Year 

Average.. 


23.9 


25 
24.4 
30.2 
31.4 


27.7 


213 
223 
228 
198 
198 
215 
225 
233 
286 
277 
277 
277 


245 
250 
248 
241 
238 
245 
244 
332 
322 
324 
298 
309 


220 
204 
248 
277 


242 
299 
311 


237  I  274 


255 


24 

24 

221 

20 

184 

15 

15* 

15  f 

14 

14 

16 


271 

27 

25i 

24 

211 

21.4 

20.7 

19.7 

17 

171 

17i 


i 


262 
262 
238 
225 
198 
183 
149 
153 
153 
144 
146 
1Q3 


275 
290 
267 
250 
245 
213 
212 
204 
194 
168 
176 
173 


163 
171 
171 
176 
166 
158 
166 
166 
178 
196 
213 
203 


25.7 
20.4 
15.3 
15.3 


23.8 
20.5 
17.4 


254 
202 
151 
151 


277 


203 
172 


17 
16.8 
17.2 
20.6 


20.6 
18.1 
19.6 
24.4 


166 
170 
204 


19.2 


22.4 


190   220 


17.9 


20.7 


177 


206 


191 


1906 


1907 


28 

261 
25.7 

23 
24 
23 
244 
23.1 

I 


26.7 
23.4 
23.5 
24.5 


24.5 


29; 
29 

^ 

27 

251 

28 

26.7 

26 


30.3 


20 
26.9 


27.9 


277 
262 
254 
230 
228 
238 
228 
243 
229 
240 
245 
243 


264 
232 
233 
243 


327 
290 
285 
290 
287 
262 
250 
267 
255 
277 
266 
257 


224 

20 

16 

17 

16.1 

16 

16f 

13.4 

15 

11* 
124 


300 
280 
257 
266 


19.6 
16.4 
15 
11.7 


243   276 


16.6 


259 


28.1 
18.4 
16.6 
15.2 


18.3 


223 
198 
158 
168 
160 
158 
166 
132 
149 
114 
109 
124 


193 
162 
149 
116 


154        181 


168 


1908 


1900 


January 

February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

'  November. 
December.. 


14 

Hi 

16.1 

15 

16.9 

21.1 

24 

26 

28 

291 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


14 
15.1 
20.7 
27.9 


Year 

Average.. 


19.4 


17} 

144 

13l 

134 

154 

139 

17 

141 

19* 

160 

17.9 

149 

21| 

167 

27 

209 

294 

238 

28.9 

267 

31 

277 

381 

295 

15.5 
18.1 
20.1 


23.2 


139 
150 
205 

276 


171 
136 
153 
168 
193 
177 
215 
267 
292 
286 
314 
379 


85.9 

38 

46.1 

i 

55 

65 

63 

47.1 

48.9 

48 


153 
179 
258 
827 


40 
63.1 
64.3 
48 


192   230 


48.9 


211 


I 

63.9 
60} 
61 
574 
58 
55.9 
65 
61 
494 


47.6 
61.9 
57 
61.8 


64.6 


355 
376 
457 
478 
569 
640 
545 
545 
525 
467 
484 
475 


390 
526 
538 
476 


484    541 


612 


1  Voting  trust  receipts. 
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Tablb  VII. — Rdaiive  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 

CHESAPEAKE  A  OHIO. 
[Average  price  1800-1909, 20.8.] 


1800 1 

189U 

18921 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Kelatlve 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High, 

JaDQ&ry ■. 

26.9 

22.1 

22.5 

22.4 

23.9 

23 

23.2 

19.7 

20 

19 

15 

14.6 

27.1 

26 

24.7 

24.9 

25.1 

24.7 

24.2 

23.2 

22.7 

21 

19.5 

17.4 

124 
106 
108 
106 
116 
111 
112 
96 
96 
91 
72 
70 

130 
125 
118 
120 
123 
119 
117 
112 
109 
101 
94 
84 

17 

18.4 

16 

17 

15.9 

15.7 

14.2 

15.7 

21 

25.2 

22.6 

23.7 

19.5 

19.9 

18 

19.2 

19 

17.5 

17 

22.2 

28 

27.7 

25.7 

27 

82 
88 
77 
82 
76 
76 
69 
76 
101 
121 
108 
114 

04 
96 
87 
93 
91 
84 
82 
107 
136 
133 
124 
130 

24.9 

24.2 

23.2 

23 

22 

22.5 

23 

23.5 

2L4 

22.2 

22.4 

21.7 

28 

26.1 

26.2 

24.9 

24.5 

24.4 

25 

25.1 

23.2 

23.7 

24.1 

23.2 

26.8 
24.6 
24.5 
23.7 

120 
117 
112 
111 
106 
106 

iir 

113 
103 
107 
106 
106 

116 
106 
109 
106 

135 

Februwy 

126 

March     

126 

ADril 

120 

fiSy  .  ..".1!.!"!.. 

118 

June 

117 

July  

120 

August 

121 

September 

112 

October 

114 

November . . . . , » 

116 

Peoember 

112 

Averages  per  quarter: 

28.6 
23.1 
21 
16.2 

25.9 
25. 
23.4 
19.3 

113 
111 
101 
78 

125 
120 
113 
93 

17.1 
16.2 
17 
23.8. 

19.1 
18.6 
22.4 
26.8 

82 
78 
82 
115 

92 
89 
108 
129 

24.1 
22.5 
22.6 
22.1 

128 

Second 

118 

Third 

118 

Fourth 

114 

Year 

20.0 

23.4 

100 

113 

18.6 

21.7 

89 

104 

22.8 

24.0 

110 

120 

Average 

106 

97 

1 

15 

18931 

1894 

1895  . 

January 

22.2 

22.9 

22.5 

22 

17.5 

15.5 

12.5 

13.2 

15.7 

15.4 

18.2 

14.5 

24.2 

23.5 

25.1 

26 

22.2 

20.1 

18.7 

17.1 

18 

19.7 

21.4 

20.5 

107 
110 
106 
106 
84 
75 
60 
64 
76 
74 
88 
70 

117 
123 
121 
125 
107 
97 
90 
82 
87 
94 
103 
99 

16.1 

16.1 

17.6 

18.1 

16 

16.2 

16.1 

16.4 

19.4 

17.7 

17.7 

16.9 

18.4 

18.1 

19.1 

20.2 

18.9 

18 

17 

21.9 

21.9 

19.7 

19.7 

18.7 

78 
78 
84 
87 
77 
78 
78 
79 
93 
85 
85 
81 

88 
87 
92 
97 
91 
87 
82 
105 
106 
96 
96 
90 

16 

16 

16 

17.1 

18.4 

21.7 

20.9 

20 

19 

18 

18 

12.5 

18 

17.4 

18.2 

19.4 

23.7 

23.2 

22.7 

21.9 

22 

20.1 

19.5 

18.2 

77 
77 
77 
82 
88 
106 
100 
96 
91 
87 
87 
60 

87 

February 

84 

March 

88 

April 

93 

May....... ;.... 

114 

June 

112 

July 

109 

August 

106 

September 

106 

October 

97 

November 

94 

Pewmber. .     , 

88 

Averages  per  quarter 

22.5 
18.3 
13.8 
16 

24.9 
22.8 
18 
20.5 

108 
88 
66 
77 

120 
110 
87 
99 

16.6 
16.8 
17.3 
17.4 

18.5 
19 

20.3 
19.4 

80 
81 
83 

84 

89 
91 
98 
93 

16 

19.1 
20 
16.2 

17.0 
22.1 
22.2 
19.3 

77 
92 
96 
78 

86 

Second 

106 

Third 

107 

Fourth 

93 

Year 

17.7 

21.6 

85 

104 

17 

19.3 

82 

93 

17.8 

20.4 

86 

08 

Average 

94 

87 

fl 

12 

i  Voting  trust  oertlflcates. 
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Tablb  VII. — Relative  prices  cf  $even  groups  of  transportation  «todb  by  quarters  amd 

years — Con  tinued . 

CHESAPEAKE  A  OHIO-Conttnoed. 


1890 

1807 

1808 

Actual 
prices. 

Relative 

Actual 
prices. 

Relatlye 
prices. 

Actual 
prices. 

RelatlTS 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

13 

16.7 

15.7 

1« 

16.4 

13.1 

12.5 

11 

13.3 

13.4 

16.1 

15 

16.4 

18.1 

17 

18.2 

17.6 

16.9 

14.9 

13.5 

15.7 

16.1 

18.5 

17.2 

63 
76 
76 
77 
79 
63 
60 
53 
64 
64 
78 
72 

79 
87 
82 
88 
84 
81 
72 
65 
76 

83 

16.2 

16.7 

16.7 

16 

16.7 

16.2 

16.9 

20.7 

28.1 

20.6 

20 

31 

18.2 

18.1 

18.5 

17.2 

16.9 

18.2 

20.7 

37.1 

27 

24.9 

22.4 

23 

78 
81 
76 
77 
76 
78 
81 
100 
111 
99 
96 
101 

88 

87 
89 
88 
81 
88 
100 
130 
130 
120 
108 
111 

21 

10.7 

17.2 

17.2 

10.5 

21.0 

22.1 

23.7 

33 

30.7 

21.2 

28.7 

24.7 

24.0 

21.0 

20 

22.6 

24.2 

28.6 

26 

24.1 

22.4 

24.2 

26.4 

101 
06 
83 
88 

04 
106 
106 
100 
106 
100 
108 
114 

US 

February 

m 

Ufti^h , 

\» 

Aoril 

08 

mS™;.::;::::::::... 

June 

lOB 
117 

July 

118 

131 

Sirolember 

lis 

October 

KS 

NoveinbCT r 

UT 

December 

137 

Averages  per  quarter: 

14.8 
15.2 
12.3 
14.8 

17.2 
17.6 
14.7 
17.3 

71 
73 
69 
71 

83 
84 

71 
83 

16.2 
16 

20.3 
20.6 

18.3 
17.6 
26 
23.4 

78 
77 
98 
99 

88 
84 
120 
113 

10.8 
10.6 
23.3 
21.0 

23.8 
23^ 
24.6 
24.3 

03 
04 
107 
106 

lU 

Second 

107 

Third 

118 

Fourth 

117 

Year 

14.3 

16.7 

60 

80 

18.2 

21 

88 

101 

20.8 

28.7 

100 

114 

ATwace.    . 

1 

78 

04 

H 

X7 

1 

1890 

1900 

1001 

January 

24.9 

28 

26.1 

26 

23.7 

23.9 

26 

27.5 

25.5 

24 

26.9 

25 

31 

31.2 

28.7 

28.7 

27.2 

26.4 

29.4 

29.7 

29.1 

27.7 

30.7 

31.9 

120 
136 
126 
126 
114 
116 
126 
132 
123 
116 
129 
120 

140 
150 
138 
138 
131 
127 
141 
143 
140 
183 
148 
153 

28.7 

28.4 

38 

80 

36.7 

34 

24.7 

26.7 

26.9 

37.6 

29.9 

36.6 

81.6 

30.3 

83 

33.9 

30.6 

38.7 

28.5 

28.4 

29.4 

31.2 

38.4 

42.7 

138 
136 
135 
144 
128 
116 
119 
128 
124 
132 
144 
175 

161 
145 
159 
163 
147 
138 
137 
136 
141 
160 
184 
206 

36.5 

38.0 

80.7 

46 

38 

47.1 

41 

43 

43.1 

43 

46.3 

44.7 

42.0 

42.4 

40 

40.7 

62.7 

62.6 

48.7 

48 

47.0 

47.2 

40.7 

40 

178 
187 
101 
331 
130 
337 
107 
207 
203 
207 
233 
316 

308 

February 

304 

■arcn 

April 

388 

fflay!..:::::::::::::: 

MM 

Jane 

9tt 

July 

884 

August 

SffDtfniber 

9S' 

October 

83r 

KoTembw 

December 

908 

ATerages  per  quarter: 

26^ 
24.5 
26.3 
25.3 

30.3 
27.6 

29.4 
30.1 

126 
118 
126 
123 

146 
182 
141 
145 

28.4 
36.9 
26.8 
8L3 

31.6 
31 

28.8 
87.5 

137 
129 
124 
150 

162 
140 
138 
180 

38.3 
40.7 
42 
44.6 

44.8 
6L6 
48.2 
48.6 

184 
106 
303 
314 

315 

Second 

M8 

Third 

333 

Fourth...;::;:.:. 

234 

\tM 

25.6 

29.3 

128 

141 

38.1 

83.2 

136 

166 

4L4 

48.3 

100 

238 

ATtrage. 

113 

146 

31 

18 
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Tablb  YU.— Relative  prices  of  $even  groups  of  transpartation  stocks  by  quarters  and 

years — Continued. 


CHE8APSAKB  &  OHIO— Oontliiued. 


1902 

1903 

1904 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

45.1 

45 

4B.1 

45.2 

45.4 

45.9 

46.7 

53.4 

48.5 

46.7 

43 

42.7 

48.7 

47.1 

46.7 

49 

48.1 

47.2 

67.4 

66.9 

57.6 

64.4 

61 

48.9 

217 
216 
217 
218 
218 
221 
225 
257 
233 
225 
207 
206 

234 
227 
225 
236 
231 
227 
276 
273 
276 
261 
246 
236 

48.2 
48.7 
44 

41 

38.9 

36.2 

31 

27.6 

27.6 

28.1 

27.2 

30.7 

53.6 

53.6 

49.6 

45.9 

45.6 

40 

39.4 

36.2 

84.2 

3L1 

30.9 

34.2 

232 
234 
212 
197 
187 
160 
149 
132 
132 
135 
131 
147 

257 
257 
288 
221 
219 
192 
189 
174 
165 
160 
148 
166 

32 

20 

28.2 

31 

29 

20.6 

31 

38 

38.7 

48.6 

43.5 

43.2 

36 
34.4 

83.9 

38.7 

30.7 

31.7 

86.1 

89.6 

44.5 

47.2 

61 

60.7 

164 
139 
136 
149 
139 
142 
140 
150 
186 
209 
200 
206 

178 

February 

166 

Mfti^h 

163 

AprU 

162 

iiSy...; 

148 

June 

163 

July 

160 

August 

190 

September 

214 

October 

227 

November 

246 

Dtwember 

244 

Ayerue  per  quarten 

45.1 
45.6 
49.6 
44.1 

47.6 
48.1 
57.3 
61.4 

217 
219 
238 
212 

228 
231 
276 
247 

88.4 

28.7 
28.7 

62.2 
43.8 
36.6 
32.1 

226 
185 
138 
138 

251 
211 
176 
164 

20.8 
20.8 
84.3 
43.4 

84.8 
82 
89.7 
49.7 

143 
143 
165 
209 

167 

Second 

164 

Third 

191 

Fourth 

230 

Yetr 

46.1 

61.1 

222 

MA 

86.7 

4L2 

172 

198 

34.8 

39 

165 

im 

Average 

234 

186 

176 

1906 

1906 

1907 

Jaanary  , 

46.7 

49.6 

49.7 

49.7 

45.6 

47.7 

6L7 

64 

63 

64.7 

61 

63.6 

60.2 

62 

60.1 

60.1 

51.7 

63.7 

66.7 

68.7 

69.6 

69.4 

66 

67 

224 
238 
230 
239 
210 
229 
2«9 
260 
266 
263 
245 
267 

242 
260 
284 
284 
248 
258 
268 
282 
286 
286 
260 
274 

64.9 
66.1 
64.7 
63.1 
63.1 
66.5 
64.2 
68.5 
62.6 
66.7 
61.6 
64.7 

62.2 
60.4 

69.7 

60.6 

69.6 

50.7 

68.7 

66.7 

66 

68,7 

66.1 

61 

264 
265 
263 
266 
256 
287 
261 
281 
300 

^ 

263 

299 

280 
287 
291 
286 
287 
282 
816 
313 
306 
270 
203 

49 

48.6 

36.7 

39.6 

31.7 

32.1 

34.2 

80.7 

82.7 

26.7 

23.2 

26.4 

66 

68.6 

60.7 

43.7 

43.6 

36.2 

36.6 

86 

34.7 

38.2 

29.7 

31.2 

236 
288 
177 
190 
163 
164 
166 
148 

iS 

m 

127 

909 

Febmairy  x . .  .  x 

257 

^v^h 

244 

AprlL 

210 

^?r.:::::::::::::::: 

204 

June 

174 

July 

175 

Augusts 

178 

September 

167 

October 

160 

November 

142 

Deoemberx 

160 

Average  per  quarter: 
aecond.'.'.'.'.'.'.V... 

48.6 
47.6 
62.9 
63.1 

64.1 
64.8 
68 

67.6 

234 
229 
264 

266 

200 
263 
279 
276 

64.9 
63.9 
68.4 

64.8 

60.8 
69.9 
63.1 
60.8 

264 
289 
281 
261 

292 

288 
303 

290 

44.8 
34.6 
32.6 
26.4 

68.4 
40.8 
85.8 
3L4 

216 
166 
166 
122 

267 
196 

Third 

172 

Fourth 

161 

Year 

60.6 

66.1 

243 

270 

66.4 

61 

206 

203 

34.3 

40.3 

166 

101 

Avcrace 

266 

280 

179 

1966 

1900 

ianoary 

28.7 

25.5 

26.7 

30.1 

33.1 

37 

39.7 

40.6 

38.1 

40 

42.7 

48.6 

32.7 

29.9 

38.9 

34.6 

46.7 

46.4 

44 

44.4 

44.6 

44.2 

6L1 

69.4 

138 
123 
129 
144 
169 
178 
191 
106 
183 
192 
206 
233 

167 
144 
163 
166 
224 
223 
212 
213 
214 
213 
246 
286 

66.7 

61 

63.7 

60.2 

74.7 

76 

76.4 

78.6 

79.1 

86.7 

86.2 

84.7 

66.2 

68.2 

70.4 

77.7 

80.2 

79.7 

79.9 

83.9 

80.4 

90 

80.7 

9L2 

267 
208 
306 
»8 

359 
861 
867 
877 
380 
412 
410 
407 

814 

Februtfy. 

328 

Marfh..; 

888 

April 

874 

May."!;:::;:::::::::::: ::::::::::!::::::::::: 

886 

888 

July 

884 

August. 

408 

September 

480 

October 

488 

481 

December - - - 

438 

Average  per  quarter: 

27 

33.4 
39.6 
43.8 

82.2 
42.6 
44.3 
6L6 

lao 

161 
190 
211 

166 
204 

213 
248 

60.1 

78 
78 
86.2 

68 
79.2 
84.4 
90.3 

289 
861 
875 
410 

827 

Second 

881 

Third  

406 

Foitfth - 

4SA 

Year 

35.9 

42.6 

173 

2DS 

74.1 

80.6 

866  1      887 

Average   

18B 

179 

' 
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Table  VII. — RekUive  prices  of  seven  groups  of  transportation  stocks  by  quarters  ( 

yeora— Continued . 

NORFOLK  A  WESTERN. 
[Avenge  price  1800-1000, 12.1.) 


1890 

1891 

1892 

Actual 
prices. 

RelaUve 
prices. 

* 
Actual 
prices. 

RelaUve 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Jftnaaiy ^  ,■  - 

21.2 

20 

19.1 

19.2 

21.7 

23.4 

21.4 

19.6 

18 

16 

13 

13 

22.4 

22.1 

20.6 

22 

24.9 

24.7 

21.6 

20 

20 

19 

17.6 

14.2 

176 
166 
168 
169 
180 
193 
177 
161 
149 
132 
107 
107 

186 
183 
169 
182 
206 
206 
178 
165 
166 
167 
146 
118 

14.1 

16.9 

13.4 

14.6 

16 

14 

13.2 

13 

16.6 

18 

17.6 

16.1 

16.7 

17 

15.2 

16.6 

16.7 

16 

13.7 

17.6 

18.6 

18.7 

17.6 

17.2 

117 
131 
111 
120 
132 
116 
110 
107 
136 
149 
145 
133 

138 
140 
126 
136 
138 
124 
114 
146 
163 
165 
146 
143 

16 
14.1 
14.1 
14 

12.7 
11 

10.7 
11.6 
9 

10.2 
10.5 
10 

18 

15 

14.7 

14.7 

13 

11 

11.6 

11.9 

11 

11.2 

11 

10.6 

132 
117 
117 
116 
105 
91 
89 
96 
74 
86 
87 
83 

140 

Febniwy 

124 

March 

122 

ADril 

121 

iSy!.....;::::::::. 

107 

June 

91 

July 

05 

August 

08 

September         

01 

October    

03 

November 

91 

87 

A  veragesper  quarter : 

20.1 
21.6 
19.6 
14 

21.7 
23.9 
20.6 
16.9 

166 
178 
162 
116 

179 
197 
169 
140 

14.5 
14.8 
14.3 
17.2 

16.3 
16.1 
16.6 
17.8 

120 
122 
118 
142 

136 
133 
137 
147 

14.8 
12.6 
10.4 
10.3 

16.9 
12.9 
11.6 
10.9 

lf2 
104 
86 
86 

131 

Second 

107 

Third 

05 

Fourth 

00 

Year 

18.8 

20.7 

166 

171 

16.2 

16.7 

126 

1.V 

12 

12.8 

09 

106 

Average 

168 

132 

t 

102 

1898 

1894 

1895. 

Jarraary , , 

9.6 

8 

7 

8 

7 

6.2 

6.1 

6 

6 

9.7 

9.7 

8.7 

8 

8.2 

7 

7.2 

6.2 

6 

79 
66 
68 
66 
68 
62 
42 
60 
60 

81 
81 
72 
66 
68 
68 
60 
62 
60 

3.1 

2.1 

2 

3 

3.6 

3.1 

3.2 

3.6 

3.5 

3.4 

3 

1.2 

6.5 

4.6 

2.9 

4 

6.2 

4.4 

3.9 

4.6 

4.6 

3.9 

8.7 

3 

26' 
18 
17 
26 
29 
26 
27 
29 
29 
28 
26 
10 

46 

Febnutfv 

37 

March 

6.6 

6.2 

6.6 

6 

4 

4.2 

7.9 

6.9 

6.6 

6.2 

7 

7.6 

6 

6 

4.6 

8.2 

9.6 

8.5 

8 

7 

46 
62 
46 
41 
33 
36 
66 
67 
64 
43 

68 
62 
60 
41 
37 
68 
79 
70 
66 
68 

24 

April 

33 

mSv... ....::...:.... 

62 

June 

36 

July 

32 

August 

37 

September 

37 

October 

32 

November 

31 

December 

25 

A  veragesper  quarter: 

8.2 
7.1 
6.7 

9.4 
7.8 
6.6 

68 
69 
47 

78 
64 
64 

6.6 
6.6 
6.4 
6.2 

7 

6.2 
7.4 
7.8 

46 
46 
45 
61 

68 
61 
61 
64 

2.4 
3.2 
3.4 
2.5 

4.3 
4.9 
4.3 
3.6 

20 
26 
28 
21 

36 

Second 

'40 

Third 

36 

Fourth 

20 

Year 

6.9 

7.9 

67 

AK 

6.7 

7.1 

47 

KO 

2.9 

4.3 

24 

as 

Avenge 

61 

63 

30 
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Table  VII. — RelaUte  price$  of  ieven  groupB  of  transportation  stocks  by  quarters  and 

years — Continued. 

NORFOLK  A  WESTERN— ConUnued. 


1806 

1897 

1898 

Actual 
prices. 

Reiative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

JftnuMy  ..,...r 

2 

2.7 
L5 
.1 
.1 
•4 
•2.5 
»6 
18.5 
110 
U1.2 
»11.1 

2.5 

8 

2.6 

1.5 
«2 

5.5 
<6 

8.2 

9.7 
10.5 
12.7 
11.1 

17 

22 
12 
1 
1 
33 
21 
66 
70 
83 
93 
92 

21 
26 
21 
12 
17 
46 
50 
68 
81 
87 
105 
92 

Ul.l 

11.1 

92 

92 

14.2 

14.7 

13.2 

11.6 

13.7 

14.6 

14 

15 

14 

11 

16 

16 

15.7 

17 

14 

12.5 

16 

16.5 

14 

16.5 

16 

14 

15.5 

19.4 

118 
122 
110 

96 
113 
120 
116 
124 
116 

91 
124 
132 

130 

y^bniftry 

140 

If  arch    

14.2 
9 

10.4 
11.2 
11 
12 
14 
15 

13.1 
14.9 

i4.2 

12 

10.5 

11.7 

11 

14.5 

17.2 

16.1 

14.6 

16.7 

118 
74 
86 
93 
91 
99 
116 
124 
108 
123 

118 
99 
87 
97 
91 
120 
143 
133 
120 
130 

116 

ADril 

103 

iSy!....::::..: 

124 

June 

128 

July              

116 

August 

136 

September 

132 

October... 

Noveinber.  ,,..-,-,,- 

116 
128 

December 

160 

Ayeragesper  quarter: 
First 

2 

1.4 

6.3 

las 

2.7 
3 
8 
1L5 

17 
12 
52 
89 

22 
25 
66 

96 

12.7 
10.2 
12.3 
14.3 

12.7 

n.4 

14.8 
1&5 

106 
84 
102 
118 

106 
94 
118 
128 

14.1 
18.2 
14.3 
14 

15.6 
14.8 
15.5 
1&8 

117 
109 
118 
116 

129 

Second 

118 

Third 

128 

Foorth 

136 

Year 

6.1 

6.3 

42 

52 

12.4 

18.5 

102 

112 

13.9 

15.4 

115 

127 

47 

107 

11 

n 

1889 

1900 

1901 

Janoarj  

17.5 

18 

17.4 

17.7 

18.5 

18.9 

20.2 

21.1 

23 

21.7 

26.5 

20 

20.1 

20.4 

19.6 

22.7 

21.7 

21.1 

21.7 

28.7 

27.5 

28 

28.1 

27.2 

145 
149 
144 
147 
163 
166 
167 
176 
190 
180 
211 
165 

166 
168 
161 
188 
179 
176 
180 
287 
227 
231 
232 
225 

22.7 

26.5 

31.2 

34.7 

33.2 

30 

8L7 

83 

81.4 

33.7 

36.5 

41 

26 

33.2 

38 

40.1 

38.5 

36.4 

35.5 

34.9 

35.5 

38.2 

45 

45.7 

187 
211 
258 
287 
276 
248 
261 
273 
269 
279 
802 
339 

215 
275 
314 
332 
318 
301 
203 
288 
293 
316 
372 
378 

42 

44.4 

46.6 

49.7 

47.6 

50 

46.5 

48.6 

61 

63.1 

16.5 

52.7 

46.7 

48 

52.7 

56 

57.7 

55.4 

58 

57.2 

57.7 

67.2 

61.4 

60.9 

347 
367 
376 
411 
393 
413 
376 
401 
421 
439 
467 
436 

386 

February 

397 

March 

435 

Anril 

468 

kay....:;::::;::::.. 

477 

Jane 

458 

July 

438 

August 

473 

September 

470 

October 

473 

November 

507 

Deormber 

5QB 

Ayeragetper  quarter: 

17.6 
18.4 
21.5 
22.4 

20 
21.8 
26 
27.8 

145 
152 
178 
185 

165 
180 
215 
230 

26.5 
32.7 
32 
37.1 

82.4 
38.8 
35.3 
43 

219 
270 
264 
307 

268 
317 
292 
855 

44 

49.1 
48.3 
54.1 

40.1 
56.4 
56 
60.8 

364 

406 
399 

447 

406 

Second 

466 

Third 

463 

Fourth 

494 

Year 

20 

23.9 

165 

196 

82.1 

37.3 

265 

308 

48.9 

55.8 

404 

467 

Average 

181 

287 

4: 

M 

1  Trust  receipts,  all  assessments  paid. 
*  Trust  receipts,  first  installment  paid. 


•  Trust  receipts,  second  installment  paid. 
« Trust  receipts,  third  installment  paid. 


Note.— Trust  recei^ti  with  changing  Installments  paid  Mmj,  ISOO-January,  1897. 
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Tablv  VII. — Relative  priceB  of  teven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 

NORFOLK  &  WESTERN— Continued. 


19Q2 

1003 

1904 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

66 

66 

56.1 

66.4 

65.6 

65.1 

66 

64.2 

70 

09.4 

67.7 

67 

69.7 
68.6 
68.1 
69.7 
68.9 
68.2 
66.2 
73.7 
78.6 
80.7 
74.4 
74 

466 

463 
464 
466 
459 
456 
463 
631 
679 
673 
667 
664 

491 
483 
480 
494 
487 
481 
639 
609 
649 
667 
616 
412 

73.1 

72.6 

68.6 

66.7 

67.6 

68 

60.1 

66.6 

64.6 

64.4 

63.7 

66 

76 

76.2 

73.4 

72.6 

72.6 

68.7 

67.2 

64.9 

63.9 

60 

67.7 

60.4 

604 
600 
666 
652 
658 
470 
407 
467 
460 
440 
444 
463 

628 
630 
600 
600 
500 
668 
666 
636 

^ 

477 
401 

66.1 

66 

63.6 

67 

66.4 

63.7 

66.7 

60.4 

67 

69.9 

7a7 

74.6 

62.7 

60.9 

69 

69.7 

67 

66.7 

62.9 

68.7 

70.2 

73.7 

76.5 

80.5 

464 
466 

442 
471 

468 
444 

460 
499 
654 
677 
684 
616 

610 

February 

603 

March 

488 

April 

494 

May....:.:.::::::::: 

471 

June 

466 

JuJv 

620 

August 

508 

September 

681 

October 

600 

November 

632 

December 

665 

Averages  per  quarter: 

66.7 
65.7 
63.4 
68 

68.7 
60 
72.6 
76.4 

460 
460 
624 
662 

486 
488 
609 
631 

71.4 
64.1 
67 
64.7 

76.2 
71.3 
66.3 
68.7 

600 
630 
471 
462 

640 
486 

64.9 
66.4 
6L4 
71.7 

60.9 
67.8 
67.3 
76.9 

464 

458 
607 
503 

603 

Second 

478 

Third 

666 

Fourth 

636 

Year 

60.7 

66.6 

602 

660 

61.8 

67.6 

611 

asa 

60.8 

65.6 

602 

642 

Average 

686 

636 

6! 

22 

1006 

1906 

1007 

January 

77.1 

79.2 

83 

76.4 

76 

77.6 

84.7 

84.7 

83.7 

84.7 

83.9 

83 

80.9 

84.4 

88.6 

87 

80.2 

86.2 

87.2 

87 

86.2 

88.4 

•87 

86.6 

637 
666 

686 
631 
628 
640 
609 
699 
691 
700 
603 
680 

668 
097 
731 
719 
663 
704 
721 
710 
713 
730 
710 
707 

86 

84 

84.2 

86.4 

84.1 

86.2 

86 

90.4 

92.7 

92.7 

03 

80.6 

03.2 

03.6 

88.7 

01.7 

00.7 

00.7 

00.6 

04.2 

07 

07.7 

06.6 

06.7 

702 
604 
6^ 
706 
606 
713 
702 
747 
767 
765 
760 
740 

771 
771 
733 
767 
760 
760 
748 
779 
802 
807 
789 
791 

84.6 

83 

71 

74 

72.4 

71.6 

74 

68 

69.6 

66 

61 

61.6 

92.2 

87 

84.7 

80.2 

79.2 

76 

77 

74.6 

72.2 

71 

66.1 

66.9 

606 
686 
487 
612 
696 
601 
612 
662 
674 
463 
604 
608 

762 

February 

71» 

March 

700 

iSJf!::::::::::::::::: 

063 
656 

Jan«....          ..    . 

628 

July 

636 

August 

616 

September 

807 

October 

687 

November 

SK 

DecembH- 

544 

Averages  per  quarter: 

,79.8 
76.6 
84.3 
83.9 

84.6 
84.2 
86.8 
87 

669 
633 
607 
603 

090 
606 
717 
710 

84.4 
86.3 
80.4 
91.7 

01.8 
01 

03.0 
06.3 

607 
706 
730 
768 

769 
762 

776 
796 

79.6 
72.6 
70.6 
60.6 

88 
78.6 
74.6 
67.3 

657 
600 
683 
402 

727 

Second 

610 

Third 

617 

Fourth 

666 

Year 

81.1 

86.6 

670 

707 

87.7 

03.3 

726 

771 

7a  6 

77.1 

683 

687 

Average 

689 

748 

6] 

10 

1906 

1900 

January 

63.7 

58 

69.6 

63 

66.1 

66.7 

68.2 

73 

71 

71.7 

74.6 

83 

70 

65.1 

65.6 

66.2 

72.7 

70.7 

74.0 

76.7 

76.0 

76.4 

86.2 

86.0 

627 
479 
402 
621 
438 
562 
664 
603 
587 
602 
616 
686 

679 
638 
641 
648 
601 
684 
619 
626 
627 
623 
713 
710 

84.2 

84.7 

M 

80.6 

80 

89 

89.6 

92 

92 

93.7 

91 

91.6 

93.4 
92 
01 
04.1 
92.4 
02.2 
06 
06.7 
06.2 
07 
06.1 
102 

606 
700 
711 
740 
736 
736 
740 
760 
760 
776 
762 
766 

772 

February 

760 

March.... ::.:::::::::::: 

762 

AprU 

778 

M^y :::::::::::::::::::::::::"  ■:::"•• 

763 

June 

763 

July : ::::::::: 

785 

August 

700 

September 

705 

October 

802 

November 

704 

843 

Averages  per  quarter: 
First 

60.4 
66 
70.8 
76.4 

66.0 
69.0 
75.6 
82.6 

400 
637 
686 
631 

563 
678 
624 
682 

86 
80.2 
91.2 
92.1 

02.1 
02.0 
06 
06.4 

702 
737 
764 
761 

761 

Second 

768 

Third 

703 

Fourth 

813 

Year 

68.1 

73.7 

663 

AOQ 

89.4 

04.8 

730 

783 

Average 

68A 

7« 

Qt 

1 
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Tablb  VII. — ReiaHve  prices  of  seven  groups  of  transportatUm  Mk>dts  by  quarters  and 

2fear«— Continued. 

LOUISVILLB  &  NASHVILLE. 

[Ayerage  price  1890-1909, 62.8.] 


1890 

1891 

1892 

Actual 
prices. 

Relative 
prices. 

Actpal 
prices. 

Relative 
prices. 

Actual 
prices. 

RelnUve 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

184.4 
82.2 
82.7 
83.5 
89.5 
87.1 
84.9 
83.5 
83 
75.6 
65.5 
66.7 

91.2 
90.7 
85.5 
91.2 
92.5 
91.2 
89.9 
89.1 
89.4 
85.5 
78.5 
75.4 

134 
131 
132 
183 
149 
139 
135 
138 
132 
120 
104 
106 

145 
145 

136 
145 
147 
145 
143 
142 
142 
136 
125 
120 

71.7 
73.9 
71.4 
73.7 
73.5 
69.7 
67.5 
65.9 
76.6 
76.7 
75.2 
77.9 

79.1 

77.6 

76 

82 

82.4 

75.4 

75.7 

78.5 

82.1 

81.5 

79 

83.9 

114 
118 
114 
117 
117 
111 
107 
105 
122 
122 
120 
124 

126 
123 
119 
131 
131 
120 
121 
125 
131 
130 
126 
134 

73.7 

72.4 

71.7 

71.7 

73 

70.7 

60.4 

67.7 

64.7 

66.2 

68.7 

69.5 

84.5 

76.9 

75.7 

76 

77.2 

73.9 

72.5 

7L7 

68.4 

7a  4 

71.7 

71.9 

117 
115 
114 
114 
116 
113 
110 
106 
103 
105 
109 
111 

185 

FebruwT 

122 

liaroh... 

121 

April 

121 

May.......:: 

123 

June 

118 

July 

115 

August 

114 

September 

109 

October       

112 

November 

114 

December 

IM 

Averages  per  quarter. 

83.1 
86.7 
83.8 
69.3 

80.2 
91.7 
89.5 
79.8 

132 
138 
133 
110 

142 
146 
143 
127 

72.3 
72.3 
70 
76.6 

77.2 
79.9 
78.8 
81.5 

115 
115 
111 
122 

123 
127 
125 
130 

72.6 
71.8 
67.8 
68.1 

79 
75.7 
70.9 
71.8 

116 
114 
107 
106 

126 

Second 

121 

Third 

118 

Fourth 

114 

Year 

80.7 

87.5 

129 

130 

72.8 

79.3 

116 

126 

70 

74.2 

111 

118 

Average  ....... 

134 

121 

1] 

15 

1893 

1804 

1895 

January 

71.4 

73 

72.6 

72.x 

64.2 

61.7 

47.5 

52 

49 

43.4 

46.5 

39.7 

77.4 

76.7 

76.7 

76 

72.7 

68.4 

66.2 

58.5 

58.6 

53 

51.2 

53.1 

114 
116 
115 
115 
102 
98 
76 
83 
78 
69 
74 
63 

128 
122 
120 
121 
116 
109 
106 
93 
93 
84 
82 
86 

40.9 

45 

46.4 

49.1 

43.7 

43.2 

43.7 

45.7 

54.7 

52.7 

58 

52.9 

47.1 

47.4 

51.5 

52.4 

50.5 

46.5 

46.5 

57.2 

57.4 

56 

56.7 

54.7 

66 
72 
74 
78 
60 
69 
60 
73 
87 
84 
84 
84 

75 
75 
82 
83 
80 
74 
74 
91 
91 
89 
90 
87 

49.7 

48.7 

46.9 

51 

55.5 

57 

57.7 

69.9 

61.5 

56.7 

51 

89 

56.7 
54 

52.7 

56.5 

61 

69.7 

62.7 

64.5 

66.1 

64.1 

57.4 

64.2 

79 
77 
75 
81 
88 
91 
92 
95 
98 
00 
81 
02 

■m 

Pebniary 

86 

If  arch     

84 

April 

90 

^:::::::::::::::: 

97 

June .,  r ,  .T 

05 

July 

100 

August. 

108 

Beptember 

106 

October 

102 

November 

91 

December. 

86 

ATentfM  per  quarter: 

72.3 
66 
40.5 
43.2 

76.6 
72.8 
6L1 
52.5 

115 
105 
79 
69 

122 
116 
97 
84 

44.1 
45.8 
48 
52.8 

48.7 
49.8 
58.7 
55.8 

70 
72 
76 
84 

78 
79 
86 
89 

48.4 

54.5 
59.7 
48.9 

54.1 
SO 
64.4 
56.6 

77 
87 
95 
78 

86 

Second. 

94 

Third 

108 

Fourth 

03 

Year 

57.8 

66.6 

92 

104 

47.6 

52 

76 

83 

52.9 

69 

84 

04 

Average 

08 

79 

8 

0 

1  Ex.  dividend. 
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Table  VII. — Relative  priee$  of  seven  groupe  of  transportation  stocks  by  quarters  and 

years — Continued . 

LOUISVILLE  &  NASHVILLE-Continiied. 


18M 

1897 

1806 

• 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

Hi^ 

JannMy ...tt^^  - 

».9 

46.5 

48.7 

48.7 

48.7 

47 

42.7 

87.1 

38.9 

4L2 

47.2 

45.1 

47.2 

55.7 

54.2 

53.2 

52.4 

53 

49.7 

44.9 

44.1 

48.1 

53.1 

51 

63 
72 
77 
78 
78 
75 
68 
69 
62 
66 
75 
72 

75 
89 
86 
86 
83 
84 
79 
71 
70 
77 
85 
81 

47.7 

48.4 

44.6 

40.1 

43 

46.1 

49.2 

65.4 

57.7 

54.4 

61.7 

54.7 

62.6 
51.9 
60.7 
46.9 
46.2 
62.1 
66.7 
62.4 
63.9 
61.2 
66.7 
68.4 

76 
77 
71 
64 
68 
78 
78 
88 
92 
87 
82 
87 

84 
83 
81 
76 
74 
83 
89 
99 
102 
98 
90 
93 

54.7 
52 
46 
44 

48.7 

61.6 

6L4 

53.5 

54.2 

53 

66.2 

62.9 

6a5 
60.4 
66.2 
61.2 
66.7 
57.4 
54.7 
60.4 
68.7 
67.5 
68.9 
65.2 

87 
83 
72 
70 
78 
82 
82 
86 
86 
84 
90 
100 

96 

Fflbnuuy  ...........r 

96 

If arrh 

90 

April 

82 

Miy!.....:::::::::.. 

90 

JUD,9 T .  T  - 

91 

July 

87 

Aogiiflt .....-- 

96 

September 

94 

October 

02 

Noyember 

102 

December 

104 

Averuos  per  quarter 

44.7 
48.2 
89.6 
44.5 

52.4 
62.9 
46.3 
60.8 

71 
77 
63 
71 

83 
84 
74 
81 

46.8 
43.1 
54.1 
63.6 

61.7 
48.4 
6a6 
68.8 

76 
69 
86 
86 

82 

77 
96 
94 

60.6 
48.1 
63 

67.4 

50 
66.1 
67.9 
62.2 

80 
77 
84 
91 

94 

Second 

88 

Third 

02 

Fourth. 

99 

Year 

44.2 

60.6 

70 

81 

49.4 

54.9 

79 

87 

62.3 

68.6 

88 

98 

Average 

76 

83 

8 

8 

1899 

1900 

1901 

Quinary 

M 

6S.7 

6S 

68 

63.2 

64.7 

70.7 

74.1 

76.4 

75.4 

84.2 

72.7 

09 

67.4 

67.7 

09 

68.1 

7L1 

76 

83.9 

82 

88.4 

88.2 

86.9 

108 
101 
100 
100 
101 
103 
112 
118 
122 
120 
184 
116 

110 
107 
106 
110 
106 
118 
121 
134 
131 
141 
141 
187 

77.1 

79.1 

81 

8L4 

78.1 

73.1 

70.7 

70.6 

68.7 

70.7 

75 

81.7 

82.1 

82.7 

87 

87.4 

82.5 

81.7 

76.1 

72.5 

73.5 

76.9 

84.6 

89.1 

128 
126 
129 
190 
124 
116 
112 
112 
109 
113 
119 
180 

181 
132 
189 
189 
131 
130 
120 
116 
117 
122 
186 
142 

84.2 
89.2 
9L5 
99.7 
76 

105.6 
99.6 
99.4 

100 

101 

108.5 

102.7 

91.2 
93.7 
101 

in.6 

111 

in.  7 

111 

106.7 

106.2 

104.7 

109.9 

110.5 

184 
142 
146 
150 
121 
168 
168 
156 
169 
161 
166 
164 

146 

Febnuoy 

149 

Man^h 

161 

April 

178 

Ky.....                  . 

177 

JSie...:::::::::::::: 

178 

Jnly 

177 

August 

170 

September 

109 

October 

167 

November 

176 

Decnnber 

176 

63.5 

63.6 
73.7 
77.5 

67.7 
69.4 
80.6 
87.5 

101 
101 
117 
123 

106 
111 
128 
189 

79.1 
77.6 
70 
75.8 

84 
83.9 
73.7 
83.6 

120 
123 
111 
121 

184 
134 
117 
133 

88.3 
03.8 
99.6 
102.4 

05.8 

m.4 

108 
106.4 

141 
149 
169 
168 

1S2 

Second 

177 

Third 

172 

Fourth 

178 

Year 

60.6 

76.3 

111 

121 

76.6 

81.8 

120 

129 

06 

106.8 

158 

168 

Average. 

116 

126 

1( 

SI 
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Tabls  VII. — Relative  prica  of  Hven  groups  of  iransportaUon  itoeks  by  quarters  and 

years — Continued. 

LbUISVILLB  &  NA8HVILLB-<3oiitintied. 


1902 


Actual 
prioss. 


Low. 


High. 


Relatlye 
prices. 


Low. 


High. 


1003 


Actual 
prices. 


Low. 


High. 


Relatiye 
prices. 


Low. 


High. 


1904 


Actual 
prices. 


Low. 


High. 


BalatiT* 
prices. 


Low. 


Hl^ 


January 

February.., 

March 

April 

May 

June 

July 

August 

September. 
October.... 
November., 
December.. 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


102.1 

103.7 

103.1 

106.2 

128 

135 

137.1 

144 

137.2 

132 

121 

116.1 


108 
122.8 
130.5 
123 


108 

106 

107.5 

133 

146 

138.0 

145.0 

150.5 

166.7 

142.2 

137.2 

133.2 


107.2 
130.8 
154 
187.6 


163 
165 
164 
168 
204 
215 
218 
220 
210 
210 
103 
185 


164 
106 
222 
106 


172 
160 
171 
212 
232 
221 
232 
254 
240 
227 
210 
212 


171 
222 
245 
210 


123.7 

122 

116.5 

113 

112 

106.6 

101.7 

08.1 

05 

05.5 

08.7 
105.1 


120.8 
110.2 
08.3 
00.8 


130.5 

127.7 

124 

110 

110.7 

114.5 

112 

108.2 

106.0 

102.4 

106.4 

110.5 


127.4 
117.7 
100 
106.1 


107 
104 
186 
180 
178 
168 
162 
156 
151 
152 
157 
167 


102 
175 
157 
150 


208 
203 
107 
180 
100 
182 
178 
172 
170 
163 
168 
176 


203 
187 
174 
160 


106 

101 

101.7 

107.2 

106.4 

106.9 

110 

114 

120.5 

127 

131 

185 


102.0 
106.8 
114.8 
181 


111.5 

107.2 

106.7 

110 

100.7 

110.5 

118 

122.5 

127.5 

137.5 

142.5 

148.7 


100.2 
110.1 
122.7 
142.0 


160 
161 
162 
171 
100 
170 
175 
182 
102 
202 
200 
215 


164 
170 
183 
200 


178 
171 
178 
176 
176 
176 
188 
105 
208 
210 
227 
287 


174 
175 
105 
228 


Year 

Average.. 


122.1 


134.5 


104      214 


107.8 


115.1 


171       183 


118.9 


121.2 


181 


108 


204 


177 


187 


1006 


1006 


1007 


January.... 
February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 
December.. 


134.5 

137 

138.2 

141 

140 

142.5 

143.5 

145 

144.7 

140.7 

146.2 

149.1 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


136.6 
141.2 
144.4 
148.4 


Year 

Average.. 


142.6 


142.6 
141.2 
145.5 
156.2 
148.0 
151.7 
150.7 
152.4 
157.4 
156.4 
154.5 
154.2 


143.1 
152.3 
153.6 
156 


151 


214 
218 
220 
225 
223 
227 
228 
231 
230 
238 
233 
237 


218 
225 
230 
236 


227 
225 
232 
240 
237 
241 
240 
243 
251 
240 
246 
246 


148.5 

145.5 

144 

141.1 

136.2 

140.0 

138.5 

143.5 

145.5 

142.5 

140.1 

141.5 


243 
244 
247 


146 
130.4 
142.5 
141.4 


227   240 


142.3 


234 


156.5 

152.7 

152.5 

162.7 

148.7 

151.1 

144.2 

154.5 

152.7 

149.4 

149 

148.0 


153.0 
15a  8 
150.5 
149.1 


151.1 


236 
232 
229 
225 
217 
224 
221 
229 
232 
227 
223 
225 


232 
222 
227 
225 


249 
243 
243 
243 
237 
241 
230 
246 
243 
238 
237 
237 


133.0 

126.5 

108 

116 

100 

100.5 

112.2 

103 

106.4 
00.5 
85.5 
80 


245 

240 
240 
237 


122.8 
111.5 
106.8 
88.3 


227   241 


107.4 


234 


145.1 
186.6 
138.0 
121.2 
130.2 
116.3 
118.3 
113.5 
110.3 
106 

07.3 

06 


136.8 
110.3 
113.7 
00.8 


117.4 


218 
201 
173 
185 
174 
174 
170 
164 
168 
144 
136 
142 


106 
178 
170 
141 


231 
217 
306 
103 
101 
185 
188 
170 
176 
160 
155 
158 


318 
100 
181 
150 


171        187 


170 


1006 


1000 


January.... 
Februaiy.. 

March 

April 

May 

June 

July 

August 

September. 
October.... 
November. 
December.. 


00.7 

87.2 

80 

07.2 
103.5 
101 
103 
107 
110.2 
103.6 
108.5 
118.5 


AV( 


erages  per  quarter: 

Second , 

Third 

Fourth 


80 

100.6 
106.8 
lia2 


Year 

Average.. 


101.6 


103.5 
07.7 
101 
105.7 
113 
111.7 
111.4 
111.0 
110.7 
110.2 
122.7 
125.7 


ioa8 

110.2 
111.3 
110.6 


iia5 


145 
130 
142 
155 
165 
161 
164 
170 
176 
165 
173 
189 


142 
160 
170 
175 


165 
156 
161 
168 
180 
178 
177 
178 
176 
176 
105 
200 


121 

121.5 

127.7 

133.5 

138.5 

130.2 

140 

145.3 

140 

140 

140.1 

140 


161 
175 
177 
100 


123.4 
137.1 
144.8 
140 


162   176 


138.6 


160 


127.7 

130.0 

134.7 

140.2 

140.4 

145.5 

146.0 

162.5 

156.4 

155.7 

165 

150.1 


131.1 
143 
154.0 
156.6 


146.3 


108 
103 
305 
313 
321 
322 
223 
231 
237 
237 
237 
237 


106 
218 
231 
237 


305 
306 
316 
338 
234 
333 
334 
360 
347 
248 
247 
258 


300 
326 
247 
240 


221         283 


237 
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Tablb  VII. — Relative  prices  of  seven  groups  of  transporUUum  stocks  by  quarters  and 

years — Continued. 

MISSOUBI  FACIFia 
[Average  price,  1800-1909, 41.4.) 


1890 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


High 


1891 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


High. 


1802 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


High. 


Jannarj 

February.. 

Maroh. 

April 

^7 

June 

July 

August 

September. 

October 

November. 
December.. 


Averages  per  quarter: 

Flrrt.\7. 

Second 

Third 

Fourth. 


^ 

71 

60 

74 

172 

72 

66 
66: 
66 
63 


71.3 

72 

60.1 

68.6 


Year 

Average.. 


67.7 


January 

February.. 

March. 

April 

May 

June 

July 

August 

September. 
October.... 
November., 
December.. 


Si 

48 
46i 

34 
30 
164 
18 
21 
20 
2^ 
2<^ 


Averages  per  quarter: 

FIrrt 

Second. 

llilrd 

Fourth 


62.7 
36.6 
18.7 
21.6 


Year 

Average.. 


32.4 


76.7 
77.2 
73 
68.8 


173 
171 
173 
168 
179 
175 
176 
1C5 
161 
161 
135 
128 


172 
174 
167 
142 


184 
183 
181 
183 
191 
185 
180 
175 
174 
171 
168 
159 


183 
186 
176 
166 


63.6 
65.6 
62.6 
65.8 


68 
72.5 
73.2 
62.4 


146 
169 
166 
161 
158 
155 
166 
164 
144 
131 
139 
134 


154 
168 
151 
135 


163 

165 
164 
178 
178 
170 
166 
178 
186 
148 
148 
166 


164 
176 
177 
151 


60 

61 

604 

67 

64 

64 

66 

68 

67 

61 

66; 

63 


60.8 
66.7 
67.7 
66.8 


J? 

60 
69 
61 
63 
62; 


64.4 
6a8 
62.2 
62 


73.7 


164 


178 


61.8 


60 


140 


167 


67.6 


62.3 


171 


168 


143 
147 
144 
140 
133 
132 
137 
142 
130 
148 
133 
130 


144 

136 
130 
137 


160 
165 
163 
140 
147 
144 
148 
162 
160 
153 
163 
144 


150 
147 
160 
160 


160 


146 


1804 


1805 


60 


54 

46J 

37 

34 

23 

28 

29 

27 

27i 


135 
131 
116 
111 
82 
72 
40 
44 
61 
60 
58 


68.2 
46 

28.8 
28.4 


40.3 


127 


78 


146 
141 
136 
130 
112 
91 
83 
67 
68 
72 
67 
67 


18' 
21 
22 
28 

^ 
26 

234 

23 

26 

2& 

27 

26 


141 
111 
70 


2a9 
25.9 
24.5 
26.8 


97 


24.5 


244 

24 

28 

32 

31 

29 

27| 

31 

301 

2» 

30 

29j 


25.7 
31 

29.9 
29.7 


29 


lai 

25.6 
33.6 
26 


70 


20.1 


66 


24.7 
30 

4ai 

34 


32.2 


66 

64 
60 
65 
72 
80 
01 
07 
103 
04 
70 
74 


60 
72 
07 


78 


>  Ex.  dividend. 
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Tablb  VII. — Relative  pricei  of  seven  groups  of  transportation  stocks  by  quarters  and 

year«— Continued . 


MISSOURI  PACUTIC-Continiied. 


18M 


Actual 
prioss. 


Low.    High. 


Relatiye 
prices. 


Low.  High. 


1807 


Actual 
prices. 


Low.    High 


Relatlye 
prices. 


Low.  High 


1898 


Actual 
prices. 


Low.    High. 


RelaUye 
prices. 


Low.  High. 


Jaoaary — 
February.. 

March. 

April 

m 

June 

July 

August 

September. 

October 

November. 
December.. 


Averages  per  quarter: 

First 

Second 

Third 

Fourth 


Year 

Average.. 


January.... 
February.. 
March 

^:::::: 

June 

July 

August 

September. 
October — 
November. 
December.. 


Averages  per  quarter: 

First 

Second 

Third 

Fourth. 


Year 

Average.. 


22.1 
22.6 

15.7 
10.8 


19.9 


43.5 
41.9 
44.9 
4a6 


42.7 


25 
29 
2» 
25 


22 
26| 
22| 


32i 

24 

22 

24J 

27 

34 

34 

35 

31 

31 

32 

361 


351 

35 

29i 

28; 

36: 

36 

36 

38 

36 

33 

38 

46 


86 

86 
71 
68 
88 
88 
88 


81 
92 
112 


25w7 
27.7 
2a4 
23.7 


47 


17.9 
12.8 
25.2 
27.6 


38.3 
17.3 
36.6 
34.2 


26 
2&6 
33.8 
8a3 


33.3 
33.7 
37.3 
39.4 


24.4 


59 


2a9 


27.6 


50 


67 


3a4 


35.9 


73 


64 


6tf 


1899 


1900 


1901 


49| 

48 

48 

52 

49 

44 

49 

51, 


49 
48.9 

sai 

49.7 


49.4 


104 
104 
107 
116 
04 
94 
107 
115 
103 
103 
112 
80 


105 
101 
106 
96 


120 
117 
118 
127 
120 
107 
119 
124 
120 
121 
122 
118 


381 

44 

2* 

64 

46 
47f 
49 
46 
47 
64 
60 


118 
118 
121 
120 


42.3 

40.7 
47.0 
63.7 


103   110 


48.4 


111 


47.0 
50.5 
52.7 
63.8 


66 


93 
106 
107 
118 
130 
111 
115 
120 
112 
115 
132 
143 


102 
120 
116 
130 


108 
116 
123 
149 
145 
138 
129 
126 
127 
139 
149 
175 


60 
85 
87 
lOOi 
72 

lie 

106} 


04 
92 

10(4 


116 
144 
127 
154 


8a3 
94.2 
94.9 
96.8 


117   135 


91.6 


126 


96.4 
117.4 
112.7 
103.7 


107.5 


167 
205 
210 
242 
174 
267 
232 
228 
227 
222 
236 
243 


194 
228 
229 
234 


221 


80 
81 
90 
96 


87 


225 
226 
249 


301 
294 
263 
259 
239 
253 
260 


233 
284 
272 
250 


200 


240 


>  Ex.  dividends  and  rights. 
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Table  VII. — Relative  pnce$  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 


MISSOURI  FACIFIC-Gontinued. 


1902 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


High. 


1908 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


High, 


1904 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


High. 


January 

February... 

March 

April 

May 

Juue 

July 

August 

September. 

October 

November.. 
December.. 


99.5 
99.2 
96.7 
98.9 
97.6 
99.4 
108.1 
116.7 
111.1 
102.5 
103.7 
99.6 


107 

106.2 

101.7 

103.7 

101.7 

111.4 

119.6 

119.7 

126.5 

116.9 

110.7 

110.5 


240 
240 
234 
239 
236 
240 
261 
279, 
268 
248 
260 
240 


'268 
264 
246 
261 
246 
260 


303 


267 
267 


107.7 
110.2 
106 
102.7 
103.6 
09 
06.7 
86.7 
86 
86.7 
87.6 
90.6 


260 
266 
266 
248 
260 
239 
231 
207 
206 
210 
211 
219 


274 
280 
269 
269 
273 
266 
267 
238 
229 
224 
223 
234 


90.4 
87 
87 
92.1 
88.6 
88.7 
90.4 
91.6 
95.4 
97.7 
10L2 
102.6 


96.7 
94 
94.2 
95 
92.2 
93.1 
95.6 
96.1 
90.7 
105.7 
lia6 
111.6 


218 
210 
210 
223 
214 
214 
218 
221 
230 
236 
245 
248 


227 


223 
226 
231 
237 
241 
256 
267 
269 


Average  per  quarter: 

Second 

Third 

Fourth 


98.6 
98.6 
111.6 
101.9 


YeM- 

Average.. 


102.6 


January 

February.. 

March 

AprlL 

May 

June 

July 

August 

September. 

October 

November., 
December.. 


104.6 
106.4 
106.5 
96 
94.6 
96.6 
97.2 
99.6 
102.6 
102.2 
96.6 
99 


Average  per  quarter : 

Second 

Third 

Fourth 


105.6 
96.3 
99.8 
99.3 


Year 

Average.. 


99.9 


January 

February 

March 

iigf!::-.::::::::::::: 

June 

July 

August 

September 

October 

November 

December. 

Average  per  quarten 

First 

Second. 

Third 

Fourth 

Year 

Average 


104.7 
106.6 
121.5 
112.7 


270 
246 


263 
256 
293 
272 


106 

101.8 
80.1 
88.3 


113.6 
110.1 
99.9 
94.1 


261 
246 
215 
213 


274 

266 
241 
227 


88.1 


92.4 
100.6 


94.7 
93.6 
97.8 
109.2 


213 
217 
223 
243 


229 
226 
236 
264 


llLl 


248 


96.8 


104.4 


234   252 


92.7 


08.8 


224 


239 


243 


231 


1906 


1906 


1907 


106.5 
109.9 
110.9 
108.7 
99 

102.6 
101.2 
109.7 
106.7 
106.6 
104.7 
103.5 


109.8 
103.4 
106.5 
104.9 


106.1 


262 
257 
266 
232 
228 
231 
236 
240 
248 
247 
233 
230 


256 
230 
241 
240 


266 


248 
246 
266 
262 
257 
253 
250 


99.6 

06.6 

03 

80.2 

86.5 

89.6 

87.7 

93.7 

96.2 

93 

91.6 

90.2 


265 
260 
267 
253 


97 
88.1 
92.2 
91.6 


241   256 


92.2 


249 


106.7 
108.2 
100.7 
96.7 
95.2 
98.7 
94.5 
100.6 
100.6 
98.9 
96.5 
95.6 


103.6 
97.6 
98.5 
96.6 


99.1 


240 


216 
207 
216 
212 
226 
230 
225 
221 
218 


234 
213 
223 
221 


258 
249 
244 
239 
230 
239 
228 
243 
243 
239 
231 
231 


86 

78 

64 

72.9 

71.6 

72 

73.7 

63 

67 

48 

44.6 

44.1 


250 

236 


233 


76 
72.1 
67.9 
45.5 


223   239 


66.4 


231 


92.7 

87 

80.2 

77.4 

76.7 

77 

77.4 

74.7 

7L9 

67.7 

57.2 

56 


86.7 
77 

74.7 
60.3 


74.7 


208 
188 
155 
176 
173 
174 
178 
152 
162 
116 
107 
107 


184 
174 
164 
110 


224 
210 
194 
187 
185 
186 
187 
181 
174 
164 
138 
135 


209 
186 
180 
146 


158    180 


160 


1906 


1909 


33.8 
43.4 
60.8 
66.7 

46.1 


44.5 
56.4 

68.6 


66.4 


100 
60 
72 
97 
109 
106 
116 
132 
121 
126 
136 
149 

80 
106 
128 
187 


114 
105 
104 
116 
156 
131 
137 
146 
142 
139 
155 
163 

107 
184 
141 
152 


111       134 


66.2 
72 
70 
68.8 

09.1 


78.2 
76.8 
75.6 
72.4 

74.3 


162 
167 
161 
173 
177 
171 
173 
173 
162 
161 
165 
168 

160 
174 
160 
165 


176 
177 
177 
182 
184 
187 
188 
167 
177 
171 
178 
176 

sssss 

177 
184 
182 
176 


128 


167        179 
178 
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Tablb  VII. — RelaHve  prica  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 

MISSOURI,  KANSAS  &  TEXAS. 
[Average  price  1800-1909, 13.1.) 


1880 


Aotofd 
prices. 


Low.    High. 


Relatiye 
prices. 


Low.  High.  Low.    High. 


1891 


Actual 
prices. 


Relative 
prices. 


Low.  High. 


1892 


Aotoal 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


January 

rebruary.. 

March 

April 

May 

June 

July 

August 

September. 
October.... 
November. 
December.. 


9 


6 


60 


14 


Id 


Average  per  quarter: 

Furat 

Second 

Third 

Fourth. 


7.2 
4.7 


10 
5 


76 


11.8 
13.1 
14.8 
16.1 


20 

\? 

191 


13.8 
15.7 
17.4 
18.6 


91 
92 
88 
91 
103 
107 
109 
103 
128 
130 
116 
124 


90 
100 
113 
123 


107 
101 
96 
123 
122 
114 
112 
134 
153 
146 
130 
151 


108 
120 


142 


17 
15.3 
14.3 
13.8 


201 
18  f 
18 
17 

m 

15 
15 
14 
15 
15 
14 


19.2 
16.4 
15.3 
15.2 


141 
128 
120 
122 
118 
111 
106 
113 
107 
107 
106 
100 


130 
117 
109 
105 


158 
141 
139 
132 
128 
116 
120 
120 
111 
117 
116 
114 


147 
125 
117 
116 


Ymt 

Average.. 


6.6 


January 

February.. 
March 

p^:.v:.: 

June 

July 

August 

September. 
October.... 
November.. 
December.. 


^IflS,' 


per  quarter: 


Second.. 
Third... 
Fourth.. 

Year.. 


Average. 


13.7 
11.7 
9.5 
12.1 

11.7 


8.8 


50        67 


14 


16.2 


107       124 


15.1 


16.6 


115 


126 


SO 


115 


121 


1893 


1894 


1895 


16 

151 

14 

14 

13 

12 

10 

U 

12 

14 
14 


15.4 
13.3 
11.6 
14 

13.6 


106 
105 
102 
99 
85 
84 
61 
73 
84 
80 
97 
99 


105 
89 
73 
92 


122 
119 
112 
111 
101 
93 
82 


100 
HI 
111 


118 
102 
80 
107 

loT 


12.9 
13.3 
13.2 
13.3 

13.2 


97 


1» 
15 
16 
15 
14 
13 
15 
15 
13 
14 
13 


14.4 
15.4 
14.8 
14.2 

14.7 


98 
96 
102 
111 
101 
92 
92 
98 
113 
99 
105 
99 


98 
102 
101 
102 


109 
100 
120 
127 
116 
109 
104 
116 
118 
106 
113 
106 


12i 
14 

1^ 

15 

10 

15 

17 

17 

17 

li 


110 
118 
113 
108 

ll2 


13.6 
15.9 
17.3 
12.5 

14.8 


106 


'3 

15 
17 
18 
19 


19 
18 
151 


14.7 
18.6 
1&9 
15.8 

17 


95 
107 
109 
118 
127 
118 
134 
133 
130 
118 
97 
71 


104 
121 
132 
95 

113 


109 
109 
119 
134 
144 
145 
144 
143 
145 
137 
119 
106 


112 
141 
144 
121 

130 


121 
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Table  VII. — Relative  pricei  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued . 

MISSOURI,  KANSAS  &  TBXA&-Coiitinaed. 


1800 

1897 

1898 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prioea. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Uw. 

High. 

Low. 

High. 

Low. 

Hig^ 

January 

lOi 
12 
11 

IP 

12J 
12 

111 

11 

80 
92 
84 
89 
80 
80 
74 
71 
70 
77 
92 
90 

94 
102 
99 
97 
92 
90 
88 
80 
84 
94 
113 
100 

llf 
10 

*^ 

14 

18 

11 

11 

13 

14 

10 

10{ 

10 

iil 

100 
97 
88 
70 
82 
87 
97 
109 
113 
97 
92 
99 

HI 
106 
102 
91 
87 
101 
113 
120 
129 
122 
102 
105 

10 

ii" 

11 
11 

3 

1^ 

13 

12 

10 

10 

12 

11 

12{ 

12 

11 

94 
80 
78 
70 
82 
85 
84 
84 
84 
80 
80 
88 

100 

February 

104 

March        

04 

April 

11 
U 
10 
9 
9 

82 

mr.... :::::::.:. 

lOj 
11 
12 
14 
14 
12 

80 

June 

05 

July 

88 

August 

05 

September 

10 
lOi 
12^ 
121 

02 

October      

84 

November 

12 
13 

03 

December 

107 

Aventfe  per  quarter: 

11.2 
11.1 
9.7 
11.0 

12.9 
12.6 
11 
13.7 

86 
85 

74 
89 

98 
95 
84 
105 

12.5 
10.7 
13.9 
12.0 

14 
12.2 
10 
14.4 

95 
82 

100 
90 

107 
93 
122 
110 

11.3 

lao 
11 

10.8 

13.4 

n.o 

12 
12.4 

80 
81 
84 
82 

108 

Second 

80 

Third 

02 

Fourth 

06 

Year 

10.9 

12.5. 

83 

95 

12.4 

14.1 

95 

106 

10.9 

12.3 

83 

04 

Average 

89 

101 

89 

1889 

1900 

1901 

January 

13 

1 
i 

1? 
12 
9i 

i 

13 

92 
103 
99 
98 
90 
92 
90 
94 
93 
92 
92 
73 

96 
93 
92 
86 

114 
113 
114 
107 
99 
98 
98 
113 
111 
102 
103 
94 

113 
102 
107 
99 

.10 
10^ 
10 
11 

io{ 

10 
10 

10 

lOf 

70 
80 
80 
88 
78 
70 
70 
73 
00 
70 
80 
90 

80 
82 
97 
95 
91 
91 
82 
70 
78 
84 
102 
131 

15 

18^ 
19 

i 

199 

115 
139 
151 
187 
100 
228 
183 
189 
197 
183 
106 
187 

161 

Febru  wy 

10 
12 
12 
11 
11 
10 

22 
36 
86 
33 
82 
31 
29 
30 
27 
27 
20^ 

174 

MftiTh , .    

106 

April 

270 

11^.....::....::.:. 

267 

June. 

12j 
12 
U 
14 
13 
13 
12 

261 

July 

342 

August 

10^ 
1? 
in 

228 

September 

236 

October 

206 

Novwnbw. 

212 

December 

300 

Average  per  quarter: 

12.8 
12.2 
12 
11.2 

14.8 
13.3 

11 

10.3 
10.0 
9.5 
11 

11.3 
12.1 
10.1 
13.8 

79 
81 
73 
84 

80 
92 

77 
105 

17.7 
24.9 
24.8 
24.7 

22,7 
34 

ao.o 

27.1 

136 
190 
189 
180 

173 

Second 

200 

Third 

284 

Fourth. 

207 

Year 

12.1 

13.8 

92 

105 

10.4 

.11.8 

79 

90 

23 

28.0 

170 

21ft 

Average 

99 

85 

197 
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Table  Yll.— Relative  prices  of  uven  groups  of  traruportation  stoeh  by  quarters  and 

years—  Continued . 

MISSOURI,  KANSAS  A  TEXAS-Contlnued. 


1902 


Actual 
prices 


Jjow.     High. 


Relative 
prices. 


Low.  High 


1908 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


Hlgh- 


1904 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low.  HIgb. 


January 

February.. 

March 

ApriL 

May 

June 

July 

August 

September. 

October 

November. 
December.. 


Average  per 


quarter: 


Second. 
Third.. 
Fourth.. 


24J 

24 

24 

24^ 

2^ 

2fr 

30 

28 

27 

24 

22| 

24.2 
24.6 
28.5 
24.8 


26.1 
27.3 


29.6 


186 
185 
188 
183 
185 
196 
201 
233 
218 
208 
189 
172 


185 
188 
218 
189 


206 
198 
193 
209 
203 
214 
241 
259 
273 
240 
224 
214 


199 
208 
258 
226 


27J 

27 

24J 

16 

in 

16 

m 


26.2 
21.5 
17.2 
16.3 


230 
228 
210 
»1 
208 
185 
174 
160 
155 
142 
135 
141 


223 
198 
163 
140 


17 

15J 

15 

m 

17 
21 
24; 

29; 

29 


15.4 
15.8 
18.5 
27.6 


19 

171 

18 

18 

17 

1^ 

1^ 

23; 

24 

32 

36 

34 


18.8 
17.4 
22.2 
84.6 


124 
112 
116 
130 
118 
115 
124 
135 
164 
185 
223 
223 


118 
121 
141 
211 


146 
183 
140 
188 
132 
139 
144 
177 
187 
249 
278 
265 


140 
133 
160 
264 


Year 

Average.. 


25.5 


20.2 


195 


20.3 


23.7 


155 


181 


19.3 


LI 


147        176 


200 


162 


1905 


1906 


January 

February. . 

March 

AprU 

May 

June 

July 

August 

September. 
October.... 
November. 
December.. 


Average  per  quarter: 

First 

Second 

TWrd 

Fourth 


Year. 
Average.. 


January 

February 

March 

AprIL 

}^7 

June 

July 

August 

September 

October 

November 

December 

Average  per  quarter: 

FlrstfT. 

Second. 

Third 

Fourth 

Year 


275 
255 
252 
235 
221 
243 
237 
250 
267 
250 
256 
295 


233 
251 
267 


253 


310 
289 
275 
277 
268 
281 
26t 
284 
282 
286 
333 
326 


292 
275 
276 
315 


271 


1908 


23 

171 

17 

22 

25 

a> 

26 
30 
28 
28 
30 
871 

19.4 
24.8 
28.3 
32.8 

26.3 


27* 
23 
25 
26 

?S* 
29 

31f 

33 

33 

31 

38 

43 

25.3 
28.9 
32.8 
37.9 

31.2 


176 
135 
134 
172 
197 
199 
205 
235 
219 
219 


148 
189 
220 
247 


207 
179 
193 
204 
236 
221 
242 
254 
255 
240 
296 


193 
221 
250 
280 


Average.. 


201   238 
219 


1907 


35| 
35 
30 
34i 

sa 

30 
32 
82 
38 

^ 

24 


33.8 
31.8 
32.6 
22.4 


30.2 


44 
44 

87 

87 

84; 

40 

39 

37 

84J 

25 

= 

43.6 
86.5 
38.3 
28.9 


87 


271 
273 
231 
265 
231 
233 
250 
244 
252 
172 
158 
183 


243 
249 
171 


231 


819 
340 
341 
288 

286 
261 
806 
800 
262 
261 
191 
210 

338 
279 
296 
221 


262 


1909 


88 
41 


40; 
40 

K 

38 
40.7 
40.8 
44.8 

40.8 


43.9 
44.2 
43.5 

sas 

45.5 


300 
271 
290 
317 
315 
800 
809 
806 
806 
806 
352 
858 

290 
311 
306 
838 

311 


848 
835 
328 
338 
339 
836 
829 
336 
330 
886 
886 
885 


887 
882 
886 

847 
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Tablb  yil.—RdaUve  prica  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 

TEXAS  &  FACIFIO. 
[Avenge  prioe  1800-1000, 12.3.] 


1800 


Aotoal 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


High. 


1801 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


High 


1802 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low. 


Hl^ 


January... 
February. 
March 


April. 
June. . 


July. 

August 

September. 
October.... 
November. . 
Deoeitfber.. 


Average  per  quarter: 

SiBOond 

Third 

Fourth 


20i 
10  t 
1» 
10. 

20 
10 
18 
17 
14 
13 
12 


10.8 
20.2 
1&8 
13.2 


22 

20* 

21  f 

24,  r 

22 

21 

201 

20 

10 

18 

15 


21.8 
23 
20.7 
17.6 


167 
150 
157 
155 
170 
167 
161 
151 
145 
110 
106 


161 
164 
153 
107 


170 
160 
175 
100 
186 
173 
168 
165 
158 
147 
122 


177 
187 
168 
142 


14 

14* 

12 

13 

13 

12 

11 

11 

13 

13 

11 

10 


18.7 
13.3 
12.3 
12 


1&6 
1&5 
15.2 
14.2 


Year 

Average.. 


18 


20.7 


146      168 


12.8 


15.1 


157 


114 
115 
105 
112 
112 
100 
03 
03 
113 
112 
05 
87 


111 
108 
100 
08 


132 
126 

no 

132 
128 
117 
114 
122 
135 
123 
110 
114 


126 
126 
124 
115 


12  r 
11  f 
10  r 
10 

0 

0 
11 
12 

1? 
lOJ 


12.0 
10 

n.2 

1L8 


110 
102 
03 
85 
83 
76 
78 
06 
100 
102 
80 


105 
81 
01 
02 


104       123 


0.3 


1L4 


76 


114 


1803 


1804 


1805 


January.... 
February.. 
March. 

June 

July 

August 

September. 
October.... 
November.. 
December.. 


0 

s 


Average  per  quarter: 

BeooDd.. '.'.'.'.'.'.'.', 

Third 

Fourth 


0 

&6 
6.8 
&8 


Year 

Average.. 


&0 


11 
10 

H 
0 

8 

I 

0 

'4 


las 

&4 

7 

0.3 


S.7 


84 


7.7 
&1 
&4 
0.3 


66        71 


&4 


63 


0.3 
0.4 
ia2 
10.3 


0.8 


84 


8.4 
10.4 

n.7 


80 


0.6 


74 


0.0 
12.8 
13.8 

ia2 


11.7 


70 
77 
82 
05 
101 
06 
80 
71 
60 
56 


78 


76 
74 
83 
88 

118 
112 
110 
110 
117 
100 
75 
74 


80 
104 
112 

88 


87 


Digitized  by  VjOOQIC     ' 


ADVAKCES  nr  SATES  BT  OABBIEBS. 


8419 


Table  YLI,— Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued . 


TEXAS  &  PACIFIC-Contmued. 


1806 

1807 

1808 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

RelaUve 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High, 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High 

Jaouftiy T  T 

7.1 

&1 

7.6 

7.9 

8 

7.1 

6 

5 

6.0 

&5 

8.5 

8 

8i2 
9.1 

a9 

8.9 
8.4 

a4 

7.4 
6.2 
7.7 
8.6 
12 

ia6 

68 
66 
61 
64 
66 
68 
49 
41 
48 
63 
60 
65 

67 
74 
72 
72 
68 
68 
60 
61 
62 
60 
98 
86 

8.7 

9 

8.2 

8 

8.2 

9.1 
10.1 
12.2 

a.  9 
ia7 

10 
10.7 

10.2 
9.7 
9.7 
8.7 
4.4 
11 

12.4 
15 
14.9 
18.1 
11.2 
12.1 

70 
73 

67 
65 
67 
74 
82 
100 
97 
87 
81 
87 

83 
79 
79 
71 
76 
89 
101 
122 
121 
107 
91 
99 

ia7 

10 

8.9 

9 
10 
11.1 
12 
12.4 
13 
13 
13.5 
15l2 

12.4 

12.7 

1L2 

10.4 

12 

12.7 

13.1 

16.7 

15.2 

14.1 

16.2 

20.1 

87 
81 
72 
73 
81 
90 
98 
101 
106 
106 
110 
124 

101 

108 

Maroh 

91 

ADfil 

84 

i&y  ::::::: 

98 

JtU16.. 

104 

July      

107 

August. 

136 

Sopt4inb4r . , , 

124 

October     

116 

Novsmber . . . » ^ 

132 

Xiecombor^  

164 

Average  per  quarter: 

7.6 
7.7 
6.6 
7.7 

&8 
&6 
7.1 
10.3 

62 
63 
46 
63 

72 
60 
68 
84 

&6 
8.5 
11.4 

ia5 

9.0 
9.7 
14.1 
12.2 

70 
60 
93 
86 

80 
79 
116 
99 

9.9 
10 

12.5 
13.9 

12.1 
11.7 
15 
16.8 

80 
81 
102 
143 

08 

Second 

95 

Third 

122 

Fourth 

137 

Year    

7.1 

&7 

58 

71 

0.8 

11.6 

80 

93 

11.6 

13.0 

94 

113 

Average.... 

64 

87 

1( 

)4 

1890 

1900 

1901 

Janoary .  .......tt 

17.2 

19.4 

21.7 

21.6 

1&5 

17.2 

19.6 

2a7 

18 

17.7 

18 

12.2 

19.7 

2&2 

25.7 

24.7 

23 

20.6 

23.6 

23 

21.2 

2a2 

20.6 

18.6 

140 
168 
176 
176 
150 
140 
150 
160 
146 
144 
146 
100 

160 
205 
208 
201 
187 
167 
191 
187 
173 
165 
167 
150 

14.4 

16 

16 

17.4 

16.2 

lai 

14 
14 
14 
14.7 

ia7 

19.7 

16.7 

17.2 

19 

21 

19.5 

17 

1&5 

l&l 

16.5 

ia4 

2a4 
26.7 

117 
130 
130 
141 
132 
107 
114 
114 
114 
120 
136 
160 

136 
140 
154 
171 
150 
138 
126 
123 
126 
149 
166 
217 

23.2 

2ai 

28 

36.9 

27 

41.9 

34 

37.6 

39 

37.5 

39 

37.6 

20.5 

81 

3&5 

5a4 

62.2 

60.6 

46.7 

46.7 

4&0 

41.6 

42.6 

4L2 

189 
212 
228 
292 
220 
340 
276 
305 
317 
305 
817 
805 

240 

Februuy        

268 

March... 

207 

April 

410 

iSy....;::.! 

425 

Jane 

411 

July 

879 

August      

879 

Septeinber , .  -  ^ 

378 

0<^ber    

337 

November 

346 

December. . 

335 

Average  per  quarter: 

19.4 
19.1 
19.4 
16 

23.5 
22.8 
22.6 
19.8 

158 
165 
158 
130 

191 
185 
184 
161 

16.6 
1&6 
14 
17 

17.6 
19.2 
1&4 
21.8 

126 
127 
114 
138 

143 
156 
125 
177 

25.8 
34.9 
3&8 
38 

32.3 
61 

46.4 
4L8 

.210 
284 
299 
300 

263 

Second 

416 

Third 

877 

Fourth 

340 

Year 

18.6 

22.1 

160 

180 

16.5 

18.6 

126 

150 

83.9 

42.9 

276 

840 

Average 

166 

138 

» 

L2 
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Table  Yll.— Relative  prices  of  seven  groups  of  transpartatian  stocks  by  quarters  and 

years — Continued. 


TEXAS  &  PACIFIC-ContinuBd. 

1902 

1908 

1904 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

RelaUve 
prices. 

Actual 
prices. 

BelaUve 
prices. 

Low. 

nigh.  jLow. 

High 

Low. 

High. 

Low. 

High.'  Low. 

High. 

Low. 

High. 

JftDuary 

37.1 

38.1 

39 

40.1 

39.5 

40 

42.1 

44.5 

45.5 

39.5 

40.2 

37 

40.9 

43.5 

41.2 

40.9 

43 

44.6 

46.6 

64 

64-7 

48.6 

46.6 

43 

302 
310 
817 
326 
321 
325 
342 
362 
370 
321 
827 
801 

832 
864 
335 
365 
350 
362 
378 
439 
446 
394 
378 
350 

39.6 

39.7 

35.2 

30 

30 

26 

24.6 

20.2 

21.2 

2L6 

22 

24.1 

48 

48.7 

40.2 

37.7 

37.1 

31.7 

30.6 

20.2 

821 
322 
287 
244 
244 
203 
199 

860 
366 
327 
307 
302 
267 
248 
238 
227 
199 
201 
217 

24 

21.6 

22.1 

23 

2a2 

20.1 

22.6 

24.7 

30.2 

81.4 

82.7 

82 

27.7 
26.1 
24.9 
25.1 
22.7 
22.7 
26.6 
32.2 
33.2 
86.7 
38.1 
38 

196 
175 
180 
187 
165 
164 
183 
201 
246 
255 
266 
260 

226 

Febniwy 

212 

MftTOh. 

202 

April 

204 

May..:::::::::::::.:. 

184 

June 

184 

July 

216 

August 

262 

September 

27.9      m 

24.6  175 

24.7  179 
26.7  1    200 

270 

October 

296 

November. .... 

310 

PwemNir...  . 

300 

Average  per  quarter: 

38.1 
39.9 
44 
38.9 

41.9 
44.1 
51.8 
46 

310 
324 
358 
316 

341 
359 
421 
374 

38.1 
28.8 
22 
22.6 

42.8 
35.6 
29.2 
26.8 

810 
230 
179 
188 

344 
289 
237 
206 

22.6 
21.1 
25.8 
S2.0 

26.3 
23.6 
80.7 
87.6 

183 
172 
210 
260 

214 

Second 

191 

Third 

250 

Fourth 

306 

Year 

40.2 

45.9 

327 

.Y7a 

27.8 

33vl 

226 

QAO 

26.4 

29.6 

206 

240 

Average 

360 

248 

2 

13 

1906 

1906 

1907 

Jannary.., 

32.9 

342 

37 

29.7 

30 

31.6 

32.9 

33.2 

35 

33.7 

32.7 

32.7 

35.9 

38.9 

41 

39.1 

33.7 

34.7 

84.7 

37.4 

38 

36.2 

36.2 

35.7 

267 
278 
301 
242 
244 
266 
267 
270 
286 
274 
266 
266 

292 
316 
333 
818 
274 
282 
282 
304 
309 
295 
205 
290 

32.7 
33.6 
32.7 
28.7 
28 

3a  6 

29.6 
32.2 
34.2 
35.7 
35.5 
34.5 

89.4 
37.2 
34.9 
34.7 
33.2 
35.1 
33.4 
36.2 
38.6 
40.1 
38.7 
38.2 

266 
272 
266 
234 
228 
248 
240 
262 
278 
291 
289 
260 

820 
302 
284 
283 
270 
286 
271 
296 
313 
326 
314 
811 

SL2 

32 

24.7 

27.7 

26 

25.2 

28.7 

24 

25.6 

17.7 

17.6 

19 

87.1 

86 

38.2 

29.9 

29.6 

81.1 

32 

80.4 

29.2 

25.2 

19.5 

21 

254 
260 
201 
226 
203 
206 
234 
195 
207 
144 
142 
164 

302 

February 

286 

March... 

270 

April 

243 

MSy...:::::::::::: :: 

240 

June 

253 

July 

260 

August 

247 

September 

238 

October 

206 

November 

160 

December .... 

171 

Average  per  quarter: 

34.7 
33.4 
33.7 
33.1 

38.6 
35.8 
36.7 
36 

282 
247 
274 
269 

314 
291 
298 
293 

33 

29.1 
32 
35.3 

37.2 
34.4 
36 
80 

268 
237 
260 
287 

302 
280 
293 
317 

29.3 
26 
26.1 
l&l 

85.1 
80.2 
30.5 
21.9 

238 
211 
212 
147 

285 

Second 

246 

Third 

248 

Fourth 

178 

Year 

33 

36.5 

268 

200 

32.3 

86.0 

263 

9QA 

24.9 

29.4 

202 

299 

Average 

284 

280 

X 

n 



1906 

1900 

January , 

18.2 

12.7 

12.9 

16.7 

18.5 

21.7 

22.9 

24.6 

22 

24 

26.6 

31.2 

21 

19.6 

17.7 

19.2 

26 

26 

26 

26.2 

26 

27.2 

83 

87.2 

148 
104 
105 
136 
150 
177 
186 
199 
179 
195 
212 

171 

150 
144 
166 
211 
203 
211 
213 
211 
222 
268 
803 

83.4 

30 

81.4 

33 

33 

33.7 

32.6 

86 

30.6 

34.6 

38.6 

84 

86.9 

37.7 

33.7 

84.7 

84.7 

36.7 

86.9 

40.6 

80.2 

87 

86.6 

87.2 

271 
244 
255 
268 
268 
273 
264 
286 
280 
280 
272 
279 

300 

Febru  wy 

807 

March 

273 

April 

288 

May...::::::::::::::.:::::::::::::::::::::::::::: 

283 

JiinA. , , . , . , , , . 

298 

July 

392 

August 

820 

September 

319 

October 

801 

November 

297 

December 

SOS 

Average  per  quarter: 
First 

14.0 
19 
23.1 
27.1 

19.4 
23.4 
26.1 
32.5 

119 
154 

188 
220 

168 
190 
212 
264 

8L0 
33.2 
34 
34 

86.1 
36.4 
88.6 
36.9 

267 
270 
270 
276 

208 

Second 

288 

Third 

818 

Fourth 

300 

Year 

21 

25.4 

171 

1/1       — 

<2nA 

33.2 

86.7 

270 

298 

Average 

180        1 

2i 

S4 

1 
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Table  Yll. ^Relative  priea  of  $even  groups  of  tramportatum  ttocks  by  qumten  and 

yeari — Continued . 

ATCHISON,  TOPEKA  A  SANTA  FE. 
(Avarage  price  1800-1900,  21.6.) 


1800 

1801 

1802 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

ReUtive 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Jiflin^ry-  . ,       

30.4 
31.0 

42} 
40.1 
37.4 

231 

331 

33} 

38.1 

40.1 

50.4 

48.7 

47i 

43.7 

43.4 

39 

34.4 

32* 

141 
148 
152 
172 
183 
204 
198 
186 
173 
152 
106 
117 

156 
156 
177 
186 
233 
226 
219 
202 
201 
181 
150 
140 

it 

24.7 

27i 

28 

^ 

304 

31} 

39.9 

41.4 

40 

42.4 

30:4 

28 

347 

34.4 

33.7 

33.7 

41i 

1 

44 

46 

132 
123 
114 
126 
132 
137 
141 
145 
185 
192 
185 
196 

150 
141 
130 
160 
150 
156 
156 
191 
220 
215 
204 
213 

4a9 

37.7 

36.1 

34 

32.4 

33.1 

35 

37:9 
34.9 
321 

46.7 
42 

88.4 

36.4 

^ 

40.9 

38} 

4^4 

39} 

36.4 

189 
174 
167 
157 
150 
153 
162 
175 
164 
175 
161 
150 

216 

Fffbruary 

194 

iran?h..r 

188 

ADrfl 

178 

iSy.::;;::::::::::::: 

168 

J  lino 

170 

July 

184 

August. T 

189 

September 

177 

October 

187 

November, 

184 

p^cfffnber 

168 

Average  per  quarter: 

81.7 
40.2 
40.1 
27.1 

35.2 
46.4 
44.8 
35.2 

147 
188 
188 
125 

163 
215 
207 
163 

26.6 
28.4 
33.8 
41.3 

30.3 
34.2 
40.8 
45.5 

123 
131 
156 
191 

140 
158 
180 
211 

38.2 
33.2 
36.1 
35.1 

43 

87.2 
39.6 
88.8 

177 
154 
167 
168 

199 

Second 

172 

Third 

183 

Fourth 

ISO 

Year 

34.8 

40.4 

161 

187 

32.5 

87.7 

150 

175 

35.6 

39.7 

165 

184 

Average 

174 

162 

r 

74 

1803 

1804 

1895 

January 

33 
31.1 

sao 

31 

23.7 

19.0 

12.1 

13 

i^ 

1&4 
9* 

34.4 
35.7 
31.4 
26.1 
23.4 

LI 

23.1 
21} 
22 

153 
144 
143 
144 
109 
92 
56 
60 
82 
78 
85 
44 

160 
164 
159 
165 
145 
121 
106 
84 
103 
107 
101 
102 

9.9 
11.4 
12.4 
13.9 

7.9 

f 
3.9 

12.7 

12i 

16 

16 

14.1 

1 

5.1 

46 
53 
67 
64 
36 
21 
14 
17 
28 
21 
23 
18 

58 
58 

74 
74 
65 
39 
25 
35 
38 
30 
80 
24 

8 
3 
fit 
5.4 
5.7 
9.4 
U4.9 

l&l 
•10.7 

5 

47 
7 

7.1 
9.7 
7.7 
1    16 
«20} 
«23.7 
•23 

18.7 
•17.4 

16 
17 
16 
24 
25 
26 
43 
60 
87 
84 
70 
49 

23 

February 

21 

Ifan^h.... 

32 

Aorfl 

33 

Hay!:;::::::::::;:::: 

45 

June 

35 

July 

74 

August 

96 

September 

109 

October 

106 

November 

86 

December..  

80 

31.7 
24.8 
14.3 
14.9 

35.4 
31 

21.3 
22.3 

147 
115 
66 
69 

164 
144 

99 
103 

11.2 
8.8 
4.3 
4.4 

13.7 
12.9 

7 

6 

52 
41 
20 
20 

63 
60 
32 
28 

3.6 
5.4 

14.3 
14  6 

5.5 
&1 
20.1 
19.7 

17 
25 
66 
68 

25 

Second 

38 

Third 

93 

Fourth 

91 

Year 

21.4 

27.5 

99 

127 

7.2 

9.9 

33 

46 

9.5 

13.4 

44 

62 

Average.. 

118 

40 

I 

3 

1  Second  installment  paid.       •  Third  installment  paid.      •  All  installments  paid. 
NoTB.— Trust  receipts,  assessments  changing,  installments  paid  July,  1805,  to  January  1807. 
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Tablb  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

year#---Coiitinued. 

ATCHISON,  TOPBKA  A  BANTA  FB—Oontlniied. 


18e« 

I 

1897 

1806 

Aotoal 
prices. 

Relatlv« 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prion. 

Low. 

High. 

Low. 

High. 

Low. 

Hi^ 

Low. 

High 

Low. 

High. 

Low. 

High. 

JftDUftTV. 

121 

13 

10?7 
12 

13.0 
12i 

16.7 

17f 

l&O 

16.0 

16 

15.0 

14J 

11.7 

13.4 

14| 

18 

14  0 

60 
70 
67 
72 
67 
60 
50 
38 
40 
66 
64 
67 

72 
82 

78 
78 
74 
73 
66 
64 
62 
68 
83 
69 

11.7 
9.7 
9.1 

10.1 

11.1 

12 

13.9 

141 

13 

12.1 

12.7 

M5.1 
12.4 
12f 
10.9 
11 
13 
14i 
16.1 
17 
16 
13.7 
14 

61 
64 
45 
42 

47 
62 
66 
64 
68 
60 
66 
58 

70 
67 
59 
50 
51 
00 
66 
75 
79 
74 
68 
65 

12.4 
10.4 

ist 

11.1 

12i 

13:1 

1^4 
12i 
12} 
16 

13.4 
13.7 
12.1 

111 

141 

141 

14} 

13:9 

13 

17 

19.7 

67 
48 
49 
47 
62 
59 
61 
61 
57 
67 
67 
74 

62 

T^hnmry 

63 

March... 

66 

April 

64 

iSy..:;:::;; :::::::: 

61 

June 

65 

July 

66 

August 

67 

September 

64 

October 

60 

November 

79 

p<MMffnber 

91 

Average  per  quarter: 
First. ............ 

14.1 
14  3 
9.0 
12.7 

16.7 
16.2 
13.1 
lfi.0 

66 
66 
46 
50 

77 
76 
61 
74 

11.6 
10.1 
13.5 
12.6 

13.4 

11.6 

'  15.8 

146 

63 
47 
63 
68 

62 
64 
73 
67 

11.1 
11.4 
12.9 
13.6 

13 
13 

142 
16.6 

51 
63 
60 
63 

60 

Second 

60 

Third 

60 

Fourth 

76 

Year 

12.8 

16.5 

50 

72 

11.9 

13.8 

66 

64 

12.2 

143 

56 

66 

Average 

66 

60 

6 

1 

1890 

1900 

1901 

Jannary.....^^^^^..  , 

18 
21 
20.7 

17 

24f 
240 

20.4 

18.0 

2U 

23.0 

22.0 

22.0 

23i 

23.4 

83 
07 
96 
94 
79 
79 
80 
94 
91 
90 
100 
79 

116 
115 
104 
104 
94 
87 
98 
111 
106 
100 
100 
108 

ia7 

20 

22 

25 

23.1 

231 

249 

26.9 

26.7 

27J 

31.7 

37i 

2a7 

291 

27 

271 

2771 

29.1 

28^ 

33 

41 

481 

86 
93 
102 
116 
107 
110 
115 
120 
119 
127 
146 
174 

96 
104 
187 
138 
125 
128 
126 
136 
132 
153 
190 
226 

421 
40.1 

71 

749 

13 

wTi 

63.7 

'^ 

91 

89.4 

80.4 

80 

80 

85J 

80.9 

196 
227 
253 
284 
190 
302 
314 
322 
329 
347 
300 
344 

220 

February 

260 

liaroh 

205 

April 

363 

^^..^::.^:...:.: 

418 

June 

421 

July 

lOj 
20 
19 
10 
21 

414 

August 

372 

September 

370 

October 

370 

Novflmher 

305 

December 

17- 

374 

Average  per  quarter: 
First 

10.0 
l&l 
10.8 
10.3 

24 
2a6 
22.7 
23.3 

92 
84 
92 
80 

111 
95 
105 
108 

20.2 
24 

2&6 
32.2 

242 
28.2 
28.3 
40.9 

94 
111 
118 
149 

112 
131 
131 
188 

4a7 

63 

09.4 
76.6 

67.1 
86.6 
83.3 
82 

225 
292 
321 
860 

264 

Second 

401 

Third 

386 

Fourth 

380 

Year 

10.8 

22.6 

80 

106 

25.6 

3a4 

118 

141 

642 

77.2 

297 

357 

Avenge 

97 

129 

» 

27 

1  Trust  receipts,  all  installmcuU  ^md. 


■  Trust  receipts. 
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Table  VII. — Relative  prices  of  seven  groups  of  transporUUion  stocks  by  quarters  and 

years — Gontmued . 

ATCHISON,  TOPEKA  &  BANTA  FB^-Contlnued. 


^Bx.rlshti. 


*  Ex.  dividend  and  righti. 
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Table  VII. — Relative  pnoet  qf  aeven  groups  of  trofuportation  9U)ck$  by  guarUn  and 

y«art--G<mtmiied. 

DENVER  A  RIO  GRANDE. 
(Avenge  prlee  1890-lMQ,  14.9.) 


1890 

1891 

1883 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prion. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Jftnu&iy 

16 

}? 

17* 

17l 

16.7 

15 

16 

17 
151 

16 

m 

20 

19 

20 

21} 

21.9 

18 

J3 

107 
104 
101 
97 
121 
117 
121 
117 
117 
112 
101 
107 

114 
106 
107 
124 
136 
129 
134 
146 
147 
121 
126 
122 

17.1 
18 

i? 

17 
15 
13} 
14 

ill 

15 
17 

20.4 

\n 

19:7 

19.4 

17.7 

15i 

18 

20 

21 

17} 

18.7 

116 
121 
109 
114 
114 
101 
89 
94 
111 
126 
101 
114 

137 
131 
122 
132 
130 
118 
101 
121 
134 
141 
117 
125 

17 

16.9 

17.9 

17.1 

17 

16.4 

16} 

16 

15 

16} 

16 

15} 

19}' 

19.4 

19 

18} 

17.9 

17 

in 

16 

17.7 
18 
16.9 

114 
113 

lao 

115 
114 
110 
111 
107 
101 
100 
107 
104 

181 

February 

130 

March 

128 

April 

124 

May....::::.: 

130 

June 

114 

July 

111 

August 

111 

September 

107 

October 

118 

November 

121 

December 

113 

Average  per  quarter: 

15.5 
16.7 
17.7 
15.9 

16.3 
19.3 
21.2 
18.3 

104 
112 
119 
107 

109 
130 
142 
123 

17.1 
16.3 
14.6 
16.9 

19.5 
18.9 
17.8 
19 

115 
109 
98 
113 

131 
127 
119 
128 

17.3 
16.8 
15.8 
15.9 

19.3 
17.8 
16.3 
17.5 

116 
118 
108 
107 

130 

Second 

119 

Third... 

109 

Fourth 

117 

Year 

16.4 

18.8 

110 

126 

16.2 

18.8 

109 

126 

16.5 

17.7 

HI 

119 

Average 

118 

117 

1] 

6 

1893 

1894 

1895 

Jannary. ..,..,  . . , 

16} 
1671 
15 
16 

m 

10.1 

8} 

9} 
10.1 
9 

18.4 
18 

I? 

15.7 
10.4 

1^ 

10.9 
11 

112 
109 
101 
107 
89 
68 
55 
50 
64 
64 
68 
60 

123 
121 
111 
114 
105 
97 
70 
70 
76 
72 
78 
74 

10.1 

10 

10 

10.9 
10.9 
11} 
11.9 

78 
67 
67 
72 
70 
65 
55 
62 
75 
70 
75 
76 

73 
73 
76 
80 
70 
65 
55 
84 
79 
74 
87 
81 

10.1 

11 

Hf 

11.9 

14.4 

14} 

14 

14 

16} 

15 

14} 

1? 

11} 

11 

12 

l4 
16  1 

!? 

17! 
16 
14} 
13.4 

68 
74 
79 
80 
96 
99 
97 
99 
113 
101 
96 
67 

77 

Febnuury 

77 

Uarr^h     . 

83 

April 

lOj 
10 
9 
8 
9 

97 

May.:::::::::::::::: 

lOj 
9 
8 

12 

11 

108 

Junn. .., 

102 

July 

104 

August 

114 

September 

11  1 

m 
11.1 
11} 

119 

October 

11 
13 
12 

107 

NovemDer 

97 

December 

90 

Average  per  quarter: 

16 

13.1 
8.8 
9.6 

17.6 
15.7 
10.7 
10.9 

107 
88 

59 
64 

118 

105 

72 

73 

10 
10.3 
9.5 
U 

11 

10.7 
10.8 
12 

67 
69 
64 

74 

74 
72 
72 
81 

11 

13.7 
15.8 
13.1 

11.8 
15.3 
16.8 
14.6 

74 
93 
108 
88 

79 

Secoiid 

103 

Third 

113 

FStirth 

98 

Year 

11.9 

13.7 

80 

92 

10.2 

11.1 

68 

74 

18.8 

14.6 

89 

98 

Average 

86 

71 

9 

4 
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Table  VII. — Relative  prieei  of  seven  groups  of  transportation  stocks  by  quarters  and 

y^ar«---Continued. 

DENVER  &  RIO  GRANDE— Continaed. 


1806 

1807 

1808 

Actual 
prices. 

Relative 
prIcAs. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

ReUtlve 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Jftnaary  .,...,--- 

12.7 
13 

m 

12.4 

13 

12i 

11.9 

10 

nf 

11 
12} 
12  1 

1? 

13.7 

13.4 

13 

14 

11.9 

10 

12J 

85 
87 
84 
83 
87 
84 
80 
67 
79 
77 
82 
81 

86 
94 
91 
90 
87 
94 
80 
67 
79 
77 
94 
84 

12 

\? 
Oi 

9i 

81 
70 
74 
62 

82 
70 
74 
62 

12 
13 

13 
13 

81 
87 

87 

February 

87 

March  

April.. 

10 
12 

1? 

13 
12f 
12.0 
15 

12 

12i 

12 

14.7 

15J 

137 

1(>J 

2li 

67 
81 
82 
81 
89 
81 
82 
8fi 
101 

79 

l&y  ................ 

81 

June 

11 

11.4 

12) 

12.0 

12 

11 

isTi 
11 

121 

74 
76 
84 
86 
81 
74 
82 

77 
81 
99 
97 
88 
74 
82 

84 

July 

81 

August 

98 

Semember 

104 

October 

91 

November 

HI 

December. . . ,  r  - 

144 

Average  per  quarter: 

12.7 
12.6 
11.2 

12 

13.5 
13.6 
11.2 
12.7 

85 
85 
75 
81 

91 
91 
75 
85 

U.2 
10.1 
12.3 
11.7 

11.3 
10.4 
13.7 
12.1 

76 
68 
83 
79 

76 
70 
92 
81 

12.5 
11.4 
12.0 
13.4 

13 

12.1 
14 
17.2 

84 
77 
87 
90 

87 

Second 

81 

Third 

94 

Fourth 

115 

Ye^ 

12.1 

12.7 

81 

85 

11.4 

12 

77 

81 

12,6 

14.2 

86 

05 

83 

79 

9 

0 

1800 

1000 

1001 

Jaonary 

21.4 
21 

f^9 

ill 

24 

25.4 

24i 

24? 

22.9 

24.9 

23.4 

22.7 

21.9 

203 

124 
141 
139 
145 
143 
143 
139 
141 
139 
134 
135 
107 

144 

im 

161 
170 
164 
163 
154 
167 
157 
152 
147 
139 

16.0 

18 

19 

19 

17.7 

17 

17 

18 

17.9 

IS} 

24.4 

m 

20 
24i 
229 

m 

18.4 

18i 

19!^7 

19.3 

20.9 

25* 

34, 

113 
121 
128 
128 
118 
114 
114 
121 
120 
122 
133 
164 

124 
138 
163 
154 
131 
123 
122 
132 
133 
140 
171 
232 

201 

2^4 

37.7 

42* 

38i 

48.7 

30 

40.1 

42 

41i 

33.4 

42* 

49 

47 

53} 

534 

198 
217 
252 
285 
2/8 
328 
262 
269 
282 
284 
295 
277 

224 

Februfury 

285 

Ifarch   ' 

332 

April 

310 

May!......::::. 

350 

June 

358 

July 

48 
46 
51 
45 
47 

327 

August 

312 

September 

346 

October 

307 

November 

317 

Peomnber 

46 

300 

Average  per  quarter: 

20.1 
21.4 
20.8 
18.7 

23.4 
24.7 
23.7 

21.7 

135 
144 
140 
125 

157 
166 
150 
146 

18 

17.9 
17.6 
20.8 

21.1 
20.3 
19.2 
27 

131 
120 
119 
140 

14.2 
136 
129 
181 

33.2 
43.2 
40.4 
42.5 

41.8 
51.5 
48.9 
46.3 

223 

290 
271 
285 

281 

Second 

346 

Third 

Fourth 

328 
311 

Year 

20.3 

23.4 

136 

157 

18.6 

21.9 

125 

147 

39.8 

47.1 

267 

316 

Average 

147 

136 

21 

»2 
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Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarUrs  and 

yearr— Continued. 


DENVER  A  RIO  GRANDE— Contlniied. 


1902 


Aotnal 
prl08B. 


Low. 


High. 


Relative 
prices. 


Low. 


High. 


1908 


Actual 
prices. 


Low. 


High. 


Relative 
prices. 


Low.  High. 


1904 


Actual 
prices. 


Low.    High. 


ReUtlve 
prices. 


Low.  High. 


January 

February.. 

liarch 

April 

liay 

June 

July 

August 

September. 

October 

November. 
December.. 


Average  per  quarter: 

First 

Second 

Third 

Fourth 


42 

2* 

41 
«i 
41.1 
44 

38.9 
35.1 


42.8 
41.2 
42.5 
38.2 


J? 

46.1 


44.7 


46.3 
44.4 

49.8 
44 


285 
282 
285 
275 
275 
279 
276 
295 
285 
272 
261 


284 
277 


256 


809 
805 
299 
315 
290 
289 
303 
347 
342 
310 
299 
275 


304 
296 
331 
295 


88.1 
30.1 
20.3 
19 


42.7 

48 

89.1 

37 
31i 
29 
26 
25 
31: 
20 


41.6 
35.4 
27.1 
21.4 


268 
268 
242 
225 
210 
171 
144 
134 
131 
121 
121 
141 


256 
202 
136 
128 


286 
289 
263 
253 
248 
211 
196 
178 
171 
148 
134 
154 


279 


182 
144 


19.7 

18i 

18 

20 

19 

19 

21 

22 

24.4 

281 

29.9 

30 


18.6 
19.3 
22.5 
29.5 


23.4 

21} 

211 

22.7 

20 

21.4 

22.7 


82.1 
35.9 
84 


22.8 
21.3 
26.1 
84 


182 
122 
121 
134 
128 
128 
141 
148 
164 
193 
201 
201 


125 
180 
151 
196 


157 
146 
146 
152 
184 
148 
152 
176 
196 
216 
241 
228 


150 
143 
176 
228 


Yew 

Average. 


41.1 


45.8 


276 


807 


26.9 


31.4 


181       211 


22.6 


25.9 


151         174 


196 


162 


1906 


1906 


1907 


January 

February.. 
March 

^::::::. 

June 

July 

August 

September. 
October.... 
November. 
December.. 


Average  per  quarter: 

First 

Second 

Third 

Fourth. 


31.6 
28.5 
31.8 
33.7 


Year 

Average. 


31.4 


m 

84 

864 

35, 

81 

80 

82 

86 

371 

85.9 

35.4 

89f 


84.7 
32.6 
35.5 
87.1 


35 


204 
216 
218 
206 
183 
183 
200 
213 
227 
221 
228 
229 


212 
191 
213 
226 


225 
228 
245 
238 
211 
206 
218 
245 
252 
241 
240 
267 


40 
36.7 

m 

37.9 

42 

41f 

39 

39 

41 


219 
236 
249 


40.9 
38.6 
40.5 
39.7 


211   235 


39.9 


223 


51.9 

51 

46.1 

£1 

47.4 

44 

45.9 

44.1 

43.4 

48.7 

43! 


49.7 
46.6 
44.7 
43.6 


46.1 


256 
284 
285 
268 
246 
268 
254 
282 
280 
262 
262 
275 


274 
259 
272 
266 


348 
342 
810 
820 
209 
818 
295 
806 
296 
291 
293 
294 


851 
35.1 


24 
24 
27 
20 

17.9 

16 

18* 


884 

818 
800 
293 


38 
25.6 
23.1 
17.6 


268   309 


24.8 


289 


42.9 

81.7 

80 

26.9 


25.1 


22 


40 
29.5 
27.6 
21.8 


29.7 


286 
191 
191 
161 
161 
181 
184 
140 
120 
107 
124 


221 
171 
166 
117 


267 
250 
212 
201 
180 
196 
191 
169 
168 
120 
148 


268 
196 
186 
146 


66        199 


188 


1908 


1909 


January  .77! 
February. . 

March 

AprU 

Bay 

June 

July 

August 

September. 
October.... 
Novenfber.. 
Deceml)er.. 


Averages: 
First.... 
Second., 
Third... 
Fourth. 


14.4 
18.4 

25.7 
26 

S* 
27 

29 

321 


16.1 
21.5 
26 
29.6 


Year 

Average. 


23.8 


21.4 


21 

25.8 
28.2 
35.3 


27.5 


133 
96 
96 
123 
144 
164 
172 
174 
178 
181 
195 
220 


106 
144 
174 
199 


143 
138 
143 
141 
186 
183 
186 
187 
194 
203 
237 
272 


87.7 
40 

^ 

48.4 

46.1 

46.4 

46i 

48 

441 

46 

471 


141 
170 
189 
237 


40 

47 

45.3 

46 


156   185 


44.6 


170 


44 

48.9 

J? 

52.4 

62.4 

40i 

52.7 

48} 

50 

49i 

68.1 


46.6 
62.9 
60.2 
60.9 


60.1 


258 
268 
286 
812 
826 
310 
311 
812 
289 
207 
809 
820 


268 
816 
304 
309 


812 
862 
852 
852 
332 
863 
326 
836 
832 
857 


812 
866 

887 
842 


299        836 


818 
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Tabli  YIL— Relative  prieee  of  eeven  group$  of  transportation  itocka  by  guarien  and 

year 9 — Continued . 

bouthbbn  pacific  CO. 

[Avenge  price  1890-1909, 26^.] 


1890 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High 


1891 


Actual 
prices. 


Low.    High. 


ReUtive 
prices. 


Low.  High. 


1802 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


January.... 
FM>ruar7.. 
March 

p.::::- 

June 

July 

August 

September. 

October 

Noywnber. 
December.. 


32| 

30 

294 

33 

3i 

34 

31 


351 

34.9 

36 

35.9 

36* 


124 
116 
113 
129 
133 
131 
120 


136 
133 
136 
142 
137 
137 
136 


28 
224 


25 


30| 
30 
301 
30t 


107 


87 
96 


117 
116 
117 
116 


26^ 
3U 
3lS 
33 

33! 

331 

871 

44.1 

44 

40 

40 


88 

100 
106 
112 
107 
115 
114 
116 
136 
160 
147 
148 


100 
119 
120 
126 
124 
129 
128 
143 
168 
168 
168 
153 


39.4 


160 
147 
142 
141 
141 
141 
139 
136 
138 
137 
132 
128 


167 

108 

164 

145 

145 

146  • 

146 

145 

180 

144 

140 

184 


Average  per  quarter: 

First 

Second 

Third 

Fourth 


30.7 
34.3 
29.8 
23.4 


36.4 
36.4 
33.1 
30.4 


117 
131 
114 


136 
139 
126 
116 


25.7 
29.2 
32 
39.7 


29.7 
33.1 
38.4 
41.3 


98 
111 
122 
162 


113 
126 
147 
168 


88.4 
87 
36.6 
34.8 


40.6 
38 
37.6 
86.6 


147 
141 
136 
188 


166 
146 
148 
189 


Year 

Average.. 


29.6 


33.9 


113   129 


31.6 


36.6 


121 


136 


86.4 


88.1 


139 


145 


121 


128 


143 


1898 


1804 


1896 


January... 
February. 
March. 
An 


^:. 


June. 
July 

August. .-. . , 
September. 
October.... 
November.. 
December.. 


Average  per  quarter: 

Second... !!!!!.. 

Third 

Fourth 


Year.. 
Average.. 


20 

22 

23 

20i 

18 

18 

17i 


20.4 

17! 
18.1 


21.7 
18.8 
18.9 
17.9 


19.4 


24 

23.4 

26 

24 

20.9 

20* 

18.4 


21.4 
20.7 
20.4 


24.1 
2L8 
19.9 
20.3 


2L7 


78 


69 


74 


174 

17 

17 

16 

17 

20 

24 

I 

23 
20 
19 


17.3 
18.2 
24.8 
20.7 


83 


2ai 


78 


22.6 


78 
70 


79 
96 
100 
101 
101 
06 
90 
90 


n 

81 
100 
92 


81 
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Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued . 

SOUTHERN  PACIFIC  CO.— Continued. 


1896 

1897 

1806 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High 

Low. 

Hlj^ 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Jftnnaiy .  t.t--t 

191 

19 

18$ 

19 

18J 

18 

17f 

16.4 

16 

\f 
Hi 

19.2 

ia6 

16.4 
14.3 

20 

20i 

20.4 

19} 

19 

18.4 

17 

15.9 

17i 

nj 

21.4 
20.2 
18.1 
16.8 

76 
73 

72 
69 
68 
63 
67 
64 
53 
66 

73 
71 
63 
66 

85 
84 
76 
78 
78 
75 
73 
70 
65 
61 
66 
66 

82 
77 
69 
64 

14 

16 
16.7 

\^ 

14.2 
14.2 
17.1 
19.5 

15 

62 
56 
64 
53 
64 
54 
67 
63 
76 
73 
73 

n 

64 
64 

66 

74 

60 
60 
69 
69 
60 
69 
64 
84 
86 
81 
79 
83 

60 
60 
79 
81 

1? 
\f 

13 
16} 
19 
20 
2U 
22 
22 
27} 

17.3 
13.9 
20.2 
24.2 

22 

20.1 

!i 

20 

20.1 

22} 

25i 

23.1 

JL 

20.8 
17.3 
22.7 
28.8 

76 
73 
51 
46 
50 
64 
73 
76 
82 
85 
86 
106 

66 
63 

77 
92 

84 

FflbruMT  ...r,-- 

15 
16 
16 
15 
15 

77 

March 

72 

Anrll  

64 

iSy.....::::::::.::. 

68 

Jane - . 

76 

July 

16  9 

22 

23.1 

2U 

20 

2l| 

16.7 
15.6 
20.7 
21.3 

77 

Angust  

87 

September 

96 

October    

91 

November  t- 

105 

December^ . 

134 

Average  per  quarter: 
First 

77 

Second 

66 

Third 

67 

Fourth 

110 

Year 

17.1 

19.1 

65 

73 

16.2 

18.3 

62 

70 

18.9 

22.3 

72 

ftK 

Average 

69 

66 

79 

1899 

1900 

1901 

38 
36 
32.1 
33 

27 

^ 

34 
341 
85 
38 
30 

44 

43.4 

37 

35.7 

34i 

32.9 

36.7 

411 

38.9 

39.4 

126 
137 
123 
126 
103 
114 
119 
130 
133 
136 
148 
115 

168 
166 
141 
136 
132 
125 
136 
167 
148 
150 
169 
166 

37 

36 

32.4 

30.4 

31.4 

32.9 

30.7 

31) 

87 

40{ 

39 

St 

36.1 

34.9 

34i 

34.9 

38.7 

43.4 

461 

40.8 
38.4 
34.7 
42.6 

135 
146 
141 
137 
124 
116 
120 
122 
117 
121 
143 
155 

140 
126 
121 
140 

149 
166 
164 
162 
139 
138 
133 
131 
133 
147 
166 
176 

156 
147 
132 
163 

401 
42 
42 
44 

29 

54.4 

J= 

42.1 
42.9 
60.8 
56.7 

46.9 
67.9 
67.9 
63.7 
60.7 

i 

62:9 
6L1 

48.6 
60.8 
01 
6L8 

156 
163 
163 
170 
111 
211 
183 
196 
203 
208 
226 
216 

161 
164 
194 
216 

188 

Febnukiy 

188 

March 

179 

ADril 

221 

^- 

June.. 

221 
243 

July 

231 

AUg^l^t  .    ■,    ■,    r ,  -   ,  ^  r  , 

236 

September 

232 

October 

234 

November 

240 

December 

238 

Average  per  quarter: 
First 

88.7 
29.9 
33.3 
34.9 

41.5 
34.3 
38.6 
42.3 

129 
114 
127 
133 

168 
131 
147 
161 

36.8 
32.9 
31.6 
36.6 

185 

Second 

228 

Third 

238 

Fourth 

236 

Year 

33 

39.2 

126 

150 

34.5 

39.1 

132 

liO 

48.1 

67.6 

184 

%n 

Averajra 

138 

140 

om 
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Table  Yll.—RelaHve  prices  of  seven  groups  of  transportatum  stocks  by  quarters  and 

years — Gontmued . 


SOUTHERN  PACIFIC  CO.— Conttnued. 


Janoary 

February.., 

March 

AprlL 

liay 

June 

July 

August 

September. 

October 

November.. 
December.. 


Average  per  quarter 

First 

Second. 

Third 

Fourth. 


Year 

Average- 


January... 
February. 
March..... 

^::::: 

June 

July. 


iber. 


August. 

Septeml 

October. 

November. 

December.. 


A  verageper  quarter: 

Second!..!...!.'! 

Third 

Fourth. 


Year 

Average.. 


1902 


Actual 
prices. 


Low.    High. 


58 
1.1 


63 

64 
68.1 


56 


60.9 
63.8 
67.9 
61.3 


3.6 


67.7 

7o| 
77.9 
81J 

;?^ 

66i 


65.2 
67.5 
76.6 
71.3 


70.1 


Relative 
prices. 


Low.  High. 


221 
233 
242 
247 
240 
242 
244 
260 
273 
258 
231 
214 


244 
259 
234 


242 


251 
264 
258 
251 
269 
297 
310 
292 
271 
253 


249 
258 
292 
272 


256 


1905 


65.2 
59 
64 
66.4 


68.7 

72.4 

71.4 

69.1 

63.7 

65i 

66.1 

m 

72.1 


70.8 


68.1 
71.4 


69.1 


243 
252 
251 
223 
220 
231 
240 
245 
247 
257 
255 
247 


249 
225 
244 
253 


262 
276 
272 
264 
243 
249 
252 
261 
266 
275 
270 
272 


270 
252 
2C0 
273 


243   264 


253 


1903 


Actual 
prices. 


Low.  High 


631 

Oil 

58 

53} 

48.9 

46 

391 

39.1 

38.7 

381 

40.4 

45i 


61 

49.5 
29.1 
41.5 


47.8 


Low.  High, 


68.1 

66.7 

68i 

61 

56| 

61.9 

50.9 

48 


67.7 
46.5 
48.5 

47 


54.9 


Relative 
prices. 


242 
235 

221 
206 
187 
176 
151 
149 
147 
148 
154 
174 


260 
254 
260 
233 
217 
198 
194 
183 
177 
167 
177 
194 


233  258 

189  216 

149  185 

158  179 


182  I  210 


196 


1906 


65.7 

64.9 

64.4 

62.9 

61 

64 

63i 

73.7 

90i 

90 

90.1 

90J 


65 
62.6 
75.8 
90.2 


73.4 


72.9 

60.7 

69} 

70{ 

66.9 

69} 

74$ 

93{ 

97l 

96.4 

96.4 

95i 


70.7 
60 

88.5 
96.1 


81.1 


250 
248 
246 
240 
233 
244 
241 
281 
345 
344 
344 
345 


248 
239 
289 
344 


278 
266 
265 
269 
255 
266 
284 
357 
372 
368 
358 
365 


270 
263 


367 


280      310 


295 


1904 


Actual 
prices. 


Low.    High. 


46.4 
42» 
4lX 
47} 

44} 

44.1 

46.9 

48.4 

54} 

56.9 

59.1 


43.5 
45.5 
49.8 
58.5 


49.3 


Low.  High. 


50.7 
61.1 
0L4 
47.9 
48.7 
52.7 
57.9 
59 

68} 
67.9 


51.3 
49.3 
56.5 
67 


56 


Relative 
prices. 


177 
162 
158 
181 
171 
168 
179 
185 
207 
217 
227 
226 


166 
174 
190 
223 


199 
198 
195 
196 
183 
186 
201 
221 
226 
245 
262 
250 


196 
188 
210 
266 


188   314 


201 


1907 


83.8 
74.4 
80 


75.9 


91.7 


94.5 
84.9 
89.7 
78.2 


86.9 


344 
843 
266 
293 
281 
278 
293 
304 
319 
241 
245 
269 


318 
284 
305 
252 


290 


867 
864 
350 
320 
836 
808 
350 
344 
333 
321 
281 
294 


361 
324 
342 
209 


832 


311 


1906 


1909 


January 

February.., 

March 

AprU 

May 

June 

July 

August 

September. 

October 

November. . 
December.. 


67 
72.4 
78.4 
84.4 
86 
92} 
96.4 
100 
1074 
U5} 


A  verageper  quartan 


Second.. 
Third... 
Fourth.. 

Yev.. 


Average.. 


68 
78.4 
91.6 
107.6 


86.4 


76.7 
86.4 

104 

117.6 


06.1 


270 
253 
256 
276 
299 
322 
328 
353 
368 
382 
410 
440 


260 
209 


411 


300 
285 
294 
309 
843 


411 
421 
418 
460 


303 
330 
897 
448 


116.8 
120.2 
126.2 
127 


330   367 


122.3 


848 


121i 

120 

123.9 

123 

124i 

135 

135} 

139.1 

125} 

133} 

130.9 

138} 


131.8 
127.6 
136.6 
134.3 


130.1 


438 
444 
452 
453 
470 
503 
477 
468 
482 


442 
450 
482 
485 


467 


464 

458 
478 
460 
475 
616 
617 
681 
616 
611 
500 
588 


466 

487 
621 
618 


407 
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Table  YIL— Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 

UNION  PACIFIC. 
[Ayenge  price  1890-1909,  29.8.] 


1890 


Actual 
prices. 


Low.    High 


Relative 
prices. 


Low.  High. 


1891 


Actoal 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


1893 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


January 

February.. 

March 

AprlL 

May 

June 

July 

August 

September. 

October 

November. . 
December.. 


65.4 

62.9 

61.7 

61.4 

64f 

63.4 


Average  per  quarter: 

First 

Second 

Third 

Fourth 


45 

42.1 

40 


63.3 
63.2 
57.7 
42.4 


Year 

Average.. 


56.6 


January.... 
February.. 

Maroh 

AprU. 

May 

June 

July 

August 

September. 

October 

November., 
December.. 


39 

36} 
35 
34| 
2Si 
23 

15; 

151 

19.7 

60.7 

17 

16.7 


Average  per  quarter: 

First 

Second 

Third 

Fourth 


86.8 
28.8 
16.7 
16.4 


Year 

Average.. 


24.7 


67.3 
67.7 
63.3 
54.2 


215 
210 
209 
221 
216 
210 
195 
185 
154 
144 
137 


216 
216 
197 
145 


236 
233 
221 
228 
233 
232 
222 
212 
213 
191 
189 
176 


229 
231 
216 
185 


43 

43.2 
37 
89.8 


48.7 

47 

46.1 


45 

43 

45.1 

43.1 

42.1 

481 


47.8 
50.0 
44.7 
44.5 


142 
150 
148 
155 
145 
142 
134 
110 
136 
134 
132 
137 


147 
147 
126 
134 


166 
160 

If^ 

179 
160 
154 
149 
154 
147 
144 
165 


161 
173 
153 
152 


44.7 
39.8 
36.9 
36.9 


49.2 
44.4 

39.8 
40.8 


156 
152 
150 
145 
132 
131 
125 
128 
124 
131 
125 
122 


158 
136 
126 
126 


172 
169 
163 
160 
154 
142 
136 
138 
133 
142 
140 
136 


168 
152 
136 
139 


63.1 


193   215 


40.6 


46.8 


139   160 


39.6 


43.5 


135 


148 


204 


149 


142 


1893 


1894 


1895 


41 

35.1 
24.8 
21.8 


30.7 


133 
125 
119 
118 
97 
80 
52 
52 
67 
53 
58 
57 


126 
98 
57 
56 


84 


145 
143 
132 
133 
123 
104 
91 
78 
84 
72 
70 
81 


171 

17 

18 

18.7 

14.9 

9 

7 

7.1 

}? 


140 

120 

85 

74 


17.4 
14.2 
8.9 
11 


105 


12.9 


95 


20.7 
18.9 


19.1 
16.1 
11.4 

"I 
141 
12.7 
14.1 
12* 


20.6 
19.2 
13.3 
13.1 


16.5 


8.5 

I 

12.7 
12 
12f 
12.9 

i 


8.2 
U.9 
13.3 

8 


56 


10.3 


50 


11.3 
15 
15.6 
12.3 


13.5 


20 


35 


41 
35 
40 
46 
60 
48 
49 
54 
57 
55 
41 
81 


39 
51 
53 
42 
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Table  Yll.^Relative  pnee$  of  seven  groups  of  transporUOUm  stocks  by  quarters  and 

y«ar»— Continued. 


UNION  PACIFIC-ConUnued. 


189fi 

1897 

1898 

Actual 
prioee. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High 

Low. 

High. 

Low. 

High 

Low. 

High. 

Low. 

High. 

January 

e'l 

7.4 
7i 

g£ 

5} 

4 

5 

5.9 

9 

8 

I' 

8.4 
10 
8.7 
8,7 
7.1 
6,1 
H 

121 
11* 

12 
23 
21 
25 
25 
22 
20 
14 
17 
20 
31 
27 

25 
31 
29 
34 
29 
29 
24 
21 
25 
32 
43 
39 

5 

5.4 
5.7 
5.9 

7f 
«16 
«20i 

M8f 
823 

10 
7.7 
7.4 
6.1 
7.4 
8 

«18} 

«24.9 

»27f 

•24.1 

»26i 

21 
22 
19 
15 
18 
19 
20 
26 
67 
69 
64 
81 

34 
26 
25 
21 
26 
27 
28 
62 
85 
95 
82 
90 

*?5* 
21 

16.1 

18 

20 

22f 

S:4 

23! 

29.4 

31i 

31 

37.1 

354 

87 
72 
55 
61 
68 
78 
80 
81 
100 
108 
106 
127 

120 

February 

22 
22 
20 
24 

77 

March.    

77 

April....: 

71 

May  .;;::.!! 

83 

June 

259 

24.7 

34i 

34.4 

33.4 

39J 

44.4 

88 

July 

August 

84 
118 

Se^ember 

117 

October 

116 

November 

December 

136 
161 

Average  for  quarter: 

5.5 

7 

4.9 

7.6 

&2 
9.1 
6.8 
11.1 

19 
24 
17 
26 

28 
31 
23 
38 

6.1 
5.2 

10.1 

21 

8.3 
7.2 
17.1 
26.1 

21 
18 
34 
72 

28 
26 
68 
89 

20.9 
20.3 
25.5 
33.2 

26.8 
23.6 
31.2 
30.2 

71 
09 
87 
113 

91 

Second 

81 

Third 

106 

Fourth 

134 

Year 

6.3 

8.8 

22 

30 

10.6 

14.7 

36 

60 

26 

30.2 

86 

103 

Average 

26 

48 

S 

4 

....... 

1899 

1900 

1901 

January 

41.7 

45.1 

43.7 

44.5 

40.5 

38.1 

42 

43.2 

42.5 

41.5 

46.5 

39.7 

60 

50.4 

49.5 

49 

46.9 

43.2 

45.5 

48 

48.2 

48.2 

51.2 

51.6 

142 
154 
149 
152 
138 
130 
143 
148 
145 
142 
150 
136 

171 
172 
169 
167 
160 
148 
155 
164 
165 
165 
175 
176 

44.4 

46.7 

48 

55.5 

52 

48 

49.7 

57.7 

53.5 

56.7 

60.7 

70.6 

48.7 

61.1 

69 

60.9 

66.5 

56.9 

58.7 

60.7 

68.2 

63.2 

74.6 

81.4 

151 
159 
104 
189 
177 
164 
169 
197 
laT 
193 
207 
241 

166 
174 
201 
208 
193 
194 
200 
207 
199 
216 
2.54 
278 

78.2 
84.7 
86.1 
89.9 
76 

105.2 
89.6 
93.1 
92.6 
94.4 

100.4 
97 

88 

97.6 

94.7 

120 

133 

115.6 

no.  9 

104.9 

102.4 

103 

108.7 

103.7 

267 
289 
294 
307 
259 
360 
3051 
818 
816 
'322 
343J 
3311 

300 

February 

333 

March... 

323 

April 

410 

May....:::::.: 

454 

June 

394 

July 

378 

August 

858 

September 

349 

October 

352 

November 

371 

December 

354 

Average  per  quarter: 

43.5 
41 
42.6 
42.6 

60 
46.4 
47.8 
60.3 

148 
140 
145 
145 

m 

158 
161 
172 

46.3 
51.8 
63.6 
62.6 

62.9 
68.1 
59.3 
73 

158 
177 
183 
214 

181 
198 
202 
249 

83 
90.4 
91.7 
97.3 

93.4 
122.8 
106 
105.1 

283 
309 
313 
332 

319 

Second 

419 

Third 

362 

Fourth 

360 

Year 

42.4 

48.6 

145 

166 

53.6 

6a8 

183 

207 

90.6 

106.9 

309 

t      866 

Average 

155 

195 

3 

37 

I  All  assessments  paid.  •  Second  installment  paid. 

I  First  installment  paid. 

NoTB.— Common  stock  MBessmenti  varying  paymenti  Augoit,  1807,  to  January,  1806,  new  from  Feb- 
ruary, 1806. 
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Table  Yll.— Relative  pricsa  of  $even  group$  of  transportation  stocks  hy  quarters  and 

years — Continued. 


1 

[JNION  PACIFIC-Contteued. 

1W2 

1908 

1904 

Actual 
{■loss. 

Relative 
prices. 

Actual 
prices. 

ReUtive 
prices. 

Actual 
prices. 

Relative 
pitois. 

Low. 

Hlj^ 

Low. 

High- 

Low. 

Hlf^ 

Low. 

High. 

Low. 

High. 

Low. 

Hl^. 

Jsnuftry 

90.4 
08.4 
98.4 
99.7 
101.2 
103.7 
104.5 
»107 
102.6 
101 
98.2 
93.5 

104.7 

104.4 

101 

108.5 

105.7 

106.7 

110.7 

113.2 

112.2 

107.5 

104.9 

101.5 

339 
336 
336 
340 
346 
854 
357 
365 
350 
345 
335 
319 

357 
356 
345 
370 
360 
364 
378 
387 
383 
367 
368 
346 

100.4 
96.7 
88.5 
86.2 
82.4 
77 

72.2 
65.7 
67.5 
67.7 
69.5 
74.2 

104.7 
103.4 
98 
98.1 
92.1 
84.2 
82.9 
78.1 
76.7 
73.4 
74.7 

81 

343 
330 
302 
294 
281 
263 
247 
224 
230 
231 
-38 
263 

357 
353 
334 
318 
314 
288 
283 
267 
262 
250 
256 
276 

76.6 
72.2 
71 

83.7 
8L2 
82.7 
88.2 
94.7 
96.7 
102 
107.9 
104.5 

82.1 

81.7 

87.1 

90 

85.2 

80 

99 

101. 1 
103.1 
113.2 
117 
11fi.S 

361 
347 
343 
385 
277 
282 
301 
323 
830 
348 
368 
357 

380 

Kobnisry 

379 

Ifar^h 

307 

April 

X 

MBy.....:: 

Jan6. .,,-,,,-  ^-- 

804 

July 

838 

Aagust. 

345 

September 

352 

October 

387 

Noyember 

399 

Dcmembor , . 

898 

Average  per  quarter: 
First. 

98.7 
101.6 
104.7 

97.6 

103.3 
107 
112 
104.6 

337 
347 
357 
333 

3^ 
365 
382 
357 

95.2 
81.9 
68.6 
70.6 

102 
89.8 
79.3 
76.3 

825 
280 
234 
241 

348 
306 
271 
280 

78.3 
82.5 
93.2 
104.8 

83.6 
88.1 
101.1 
115.6 

360 
383 
318 
358 

285 

Beoond 

301 

Third 

345 

Fourth 

305 

Year 

100.6 

106.7 

343 

364 

79 

86.9 

270 

207 

88.4 

97.1 

302 

331 

Average 

354 

283 

81 

7 

1905 

1906 

1907 

7aDnary 

113 

121 

127 

118 

115 

119.9 

126.5 

129.5 

128.4 

130.7 

127.7 

134.1 

123.5 

137.9 

136.4 

137 

124.5 

129 

131.4 

138.4 

134.4 

135.2 

138.1 

161.7 

886 
413 
433 
403 
392 
409 
432 
442 
438 
446 
436 
468 

422 
471 
465 
468 
425 
440 
448 
472 
450 
462 
471 
518 

148 

148.7 

149.1 

144.2 

138.5 

141.2 

139.7 

163 

181.6 

180.2 

179.2 

177.5 

160.5 

158.7 

157.2 

159.7 

151.4 

163 

162.7 

191.7 

195.4 

191.5 

190.9 

188.5 

505 

506 
509 
492 
473 
482 
477 
522 
619 
615 
612 
606 

548 
541 
537 
545 
517 
522 
521 
654 
667 
654 
661 
643 

168.9 

168.4 

120.2 

132.4 

131.7 

128.7 

135.7 

120.5 

125.2 

100 

106.7 

113.1 

188 

177.2 

171.7 

148.7 

150.9 

139.5 

148 

144.1 

134.1 

129.4 

116.2 

12a  7 

576 
675 
410 
452 
449 
439 
468 
411 
427 
341 
364 
886 

625 

Fehmary .... 

006 

Mftr«h ,   , 

566 

April 

506 

^yl....:::::::::::: 

515 

Jnnip,,. , 

476 

July 

505 

August 

403 

September 

458 

October 

442 

November 

307 

December 

413 

120.3 
117.6 
128.1 
130.9 

132.6 
130.2 
134.7 
141.7 

411 
401 
437 
447 

453 
444 
460 
484 

148.6 
141.3 
168.1 
179 

158.8 
154.7 
180 
190.3 

507 
482 
540 
611 

542 
528 
614 
649 

152.5 
130.9 
127.1 
106.6 

177.3 
146.4 
142.1 
122.1 

530 
447 
434 
364 

606 

Second 

500 

Third 

485 

Fourth 

417 

Year 

124.2 

134.8 

424 

4A) 

156.8 

170.9 

536 

Aftt 

129.3 

147 

441 

503 

Average 

442 

559 

4' 

r3 

1908 

1909 

January ...... 

116.2 

110.9 

110.5 

123.7 

134.7 

141.0 

146 

154.1 

149.7 

158.1 

172.5 

174.5 

128.7 

123.4 

129 

138.5 

151.5 

150 

155.9 

164.7 

168.0 

173.9 

184.9 

184.7 

397 
878 
377 
422 
460 
484 
405 
626 
511 
540 
589 
506 

439 
421 
440 
473 
517 
512 
532 
562 
576 
593 
631 
631 

175.7 

172.5 

173.5 

184.4 

186 

187.9 

193 

194.5 

193.2 

197 

199.5 

197.7 

184.1 

18L7 

185.5 

180.7 

190.7 

195 

201.7 

310 

310.9 

200.7 

205 

304.5 

899 
589 
602 
630 
635 
641 
650 
664 
660 
673 
681 
674 

628 

Febniwy 

630 

March 

638 

April 

648 

^:::::::::::::::::::::::::::::::::::::::::::: 

651 

June 

666 

July 

688 

August 

747 

September 

730 

October 

716 

.November 

TOO 

I>eoember.  ..    .  .  .^ 

098 

Averse  per  quarter. 

112.5 
133.4 
149.6 
168.4 

127 
146.7 
163.2 
181.2 

384 
455 

511 
575 

438 
501 
557 
618 

173.9 
186.1 
193.6 
198 

188.8 
191.8 
2ia6 
200.4 

804 
635 
661 
676 

637 

Second 

666 

Third 

718 

Fourth .......  .X. 

704 

Year 

141 

154.5 

481 

fsn 

187.9 

196.1 

641 

676 

Average 

50« 



6t 

iO 

1 

>Bx.riighti. 
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Table  Yll.—Rdative  priea  of  $even  groupi  of  transportation  $toek$  by  quartern  and 

yeort— Continued. 

CANADIAN  PACIFIC. 
[Ayerage  price  ISOO-IMQ,  74.4.) 


1800 

1891 

1892 

Actual 
prices. 

ReUtive 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

nigh. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

Hi^ 

JanUftrj.           ,  .  r  r  r 

»73.» 
74.4 
71.7 
72 
77.7 
79.7 
79.2 
78.7 
76 

n 

67 
68.5 

77.7 

75.5 

73.7 

77.7 

88.7 

83.4 

82.7 

84.2 

82.7 

78.6 

76 

74 

99 
100 
96 
97 
105 
107 
107 
106 
101 
96 
90 
92 

105 
101 

99 
105 
113 
112 
111 
113 
111 
106 
102 

99 

72.2 

73 

75 

77.9 

76 

76.7 

80.2 

81.4 

85.9 

87.7 

86 

87.7 

77.7 

77 

78.7 

80.2 

79.4 

80 

82.7 

86.9 

91 

90 

80.2 

91.6 

97 
98 
101 
105 
.102 
103 
108 
109 
115 
118 
114 
118 

102 
103 
106 
108 
107 
108 
111 
117 
122 
121 
120 
123 

88.7 

88.7 

86.6 

88 

88 

88.7 

94.5 

90.2 

90 

89.2 

90.5 

90.6 

119 
119 
116 
118 
118 
119 

127 

PflbnuuTT 

121 

March 

121 

April 

120 

1^...::::;:: 

122 

June..,..  ,.^ 

122 

July 

Angnst 

88.1 
87 
86 
86 

88.7 

80.4 

87 

86.7 

91.2 

90.6 

118 
117 
116 
116 
119 

120 

September 

117 

October 

117 

NoYtmber . .......  ^  -  - 

123 

December 

122 

Avence  per  quarter: 

73.3 
76.6 
77.7 
68.8 

75.6 
81.6 
83.2 
76.2 

99 
103 
104 

92 

102 
110 
112 
102 

73.4 
76.9 
82.5 
86.8 

n.2 

79.9 
86.9 
90.3 

99 
103 
111 
117 

104 
107 
117 
121 

88 
88.3 
87.6 
86.9 

91.6 
90.1 
88.2 
89.6 

118 
119 
118 
117 

123 

Second 

121 

Third., 

119 

Fourth 

120 

Year 

74.1 

79.2 

100 

106 

79.9 

83.5 

107 

112 

87.7 

90 

118 

121 

Ayerage 

103 

110 

1] 

19 

1893 

1894 

1806 

Jaooary 

87 

83.2 

82.6 

82.7 

73.6 

75.2 

66 

67.5 

74.6 

73.2 

72 

70.5 

90.2 

86.6 

85.6 

86 

81 

78.7 

76 

74.7 

76 

75.5 

73.5 

75.4 

117 
112 
111 
111 
99 
101 
80 
91 
100 
99 
97 
95 

121 
116 
116 
114 
109 
106 
102 
100 
102 
101 
99 
101 

70.6 

67 

67 

67 

65.4 

62.7 

63.2 

63.1 

65.9 

62 

58.5 

68 

73.6 

72 

69.4 

60.1 

66.4 

65.2 

66 

68.6 

67.6 

66.6 

63 

60.5 

96 
90 
90 
90 
88 
84 
85 
85 
89 
83 
79 
78 

99 
97 
93 
93 
88 
88 
89 
92 
91 
89 
86 
81 

61.5 

41 

33 

39 

47 

62.7 

53.7 

63.1 

65.7 

69.4 

53.2 

50 

59 

62.1 

43.5 

46.7 

54 

54.4 

60 

56.6 

62.5 

62 

5a  7 

55.5 

69 
65 
44 

62 
63 
71 
72 
71 
75 
80 
72 
67 

79 

February 

70 

March..'. 

68 

April 

63 

MBy!...::::::::::::: 

73 

June 

73 

July 

81 

August 

76 

S^ember 

84 

October 

83 

Not  em  ber 

70 

Peoember 

75 

84.8 
77.2 
69.8 
71.9 

87.4 
81.6 
75.5 
74.8 

113 
104 
93 
97 

117 
110 
101 
101 

68.2 
65 
64.1 
69.6 

71.6 
66.9 
67.3 
63.3 

92 

87 
86 
80 

96 
90 
90 

85 

41.8 
46.3 
54.2 
54.2 

51.5 
51.7 
59.7 
58.8 

66 
62 
73 
73 

69 

Second. 

09 

Third 

80 

Fourth 

79 

Year 

75.7 

79.8 

102 

107 

64.2 

67.3 

86 

90 

49.1 

55.4 

66 

74 

Average. . . . 

104 

88 

7 

0 

i£x.  dividend. 
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Tablb  Yll.— Relative  priee$  of  eeven  groups  of  transportation  etoekt  by  quarUn  and 

yeoTf— Continued . 

CANADIAN  PACIFIC-Contiiiaad. 


1896 


Actual 
prioes. 


Low.    High. 


Relative 
prices. 


Low.  High. 


1897 


Actual 
prioBf. 


Low.,  High. 


Relative 
prioes. 


Low.  High, 


1806 


Actual 
prices. 


Low.    High. 


RelaUve 
prices. 


Low.  Hl^ 


January 

February. . 
March 

June 

July 

August 

September. 

October 

November. 
December.. 


Aven^  per  quarter: 

Second..!.!!.. 

Third 

Fourth 


Year 

Average.. 


January 

February. . 
March 

^•.v.::; 

June 

July 

August 

September. 
October.... 
November. 
December.. 


Average  per  quarter: 

Second 

Third 

Fourth , 


Yew 

Avenge.. 


52 

67 

54.2 

56.5 

60 

60 

56.7 

56 

57 

67.5 

67 

54 


54.4 
58.5 
56.3 
56.2 


56.3 


84.0 

85.5 

84.7 

85.5 

95.7 

06 

07 

05.4 

91.2 

01 

94 


02.4 
04.5 
00.3 


00.6 


56.2 

50.2 

56.2 

61 

62.7 

61 

60.5 

57.6 

58 

57.7 

58.2 

66.2 


54.7 


66 


74 


76 


46.5 

48.5 

54 

60 

64.2 

70.7 

71 

78.5 

70.5 

80.5 


54.5 

61 

67.2 

04 

72.5 

74 

n.2 

81.7 
81 


62 
66 
73 
70 
86 
05 
05 
106 
107 
108 


73 
60 
77 
86 
07 
00 
104 
110 
100 
110 


84 

81.1 

70 

72 

81.7 

82 

83.7 

83 

86.5 

80 

81.2 

83.7 


00.5 

88.7 

85.4 

81.0 

84.7 

86.6 

86.7 

86.5 

00 

85.4 

85.5 

85.7 


113 
100 
106 
07 
110 
110 
112 
112 
116 
108 
100 
113 


122 
110 
115 
110 
114 
116 
115 
116 
121 
115 
115 
115 


67.8 
6L6 
68.7 
57.4 


77 


50.6 
53.8 
68.6 
70.5 


65.3 
57.4 
74.6 
81.6 


72 
02 
107 


74 
77 
100 
110 


81.4 
78.6 
84.4 
81.7 


88.2 
84.3 
87.4 
86.5 


100 
106 
113 
110 


110 
113 
117 
115 


58.7 


76 


7» 


64.3 


68.3 


86 


02 


81.5 


86.4 


110 


110 


77 


113 


1800 


1000 


1001 


87 

00.7 

90 

98.2 

00.5 

00.4 

00 

08 

07 

06.2 

96 

94.6 


80.3 
90 
08 
05.6 


05.5 


114 
115 
114 
115 
129 
129 
130 
128 
123 
122 
126 
116 


114 
124 
27 
121 


117 
122 
121 
132 
134 
134 
133 
132 
130 
129 
120 
127 


00.7 

06 

05.6 

05.5 

03 

85.5 

87.5 

87 

84.7 

86.7 

86.7 

86.0 


120 


132 
128 


04.1 
01.3 
86.4 
86.1 


122   128 


80.5 


125 


05.2 

00.7 

08.7 

08 

96.2 

05.5 

80.7 

01 

90.2 

87.9 

89.2 

92.7 


07.0 
06.3 
00.3 
00 


03.6 


122 
120 
128 
128 
125 
115 
118 
117 
114 
116 
117 
115 


126 
123 
116 
116 


120 


128 
134 
133 
132 
128 
128 
121 
122 
121 
118 
120 
126 


88.7 

00 

80.2 

92.0 

87 
102.7 

00 
107 
107.5 
107 
110.1 
111.2 


132 
120 
121 
121 


80.3 
04.2 
104.6 
100.5 


126 


00.4 


128 


0L7 
00.5 
05 
101 
117.6 
106 
108.2 
113.5 
115.5 
112 
115.5 
116.2 


02.4 
106.8 
112.4 
114.3 


107 


110 
121 
120 
126 
117 
138 
133 
144 
144 
144 
148 
150 


120 
127 
140 
147 


134 


123 
122 
128 
136 
158 
145 
146 
153 
155 
161 
165 
155 


124 
146 
161 
154 


144 


130 
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Tabls  Yll.'—RelaHvi  pHcet  of  $even  group$  of  traniporttaion  itoeka  by  quarUr$  cmd 

y«lr«— Continued. 


CANADIAN  PACIFIC-Contiiiued. 


1902 

1903 

1004 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

ReUtlve 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

Hl^. 

Low. 

Hl^ 

Low. 

High. 

Low. 

Hl^ 

7ftnn&ry 

112.2 

113.1 

112.2 

112.6 

122.6 

131.7 

134 

135.7 

134.5 

120.5 

125.7 

123.5 

117 

116.1 

117 

120.7 

141.7 

140.4 

139.7 

143 

146.2 

139.6 

136.4 

133.6 

151 
152 
151 
151 
166 
1T7 
180 
182 
181 
174 
160 
166 

157 
166 
167 
174 
190 
180 
188 
102 
195 
188 
183 
179 

131.9 

133.6 

126 

126.6 

128.5 

117.6 

118.4 

118 

118 

115.7 

116.7 

117.2 

138.4 

138.7 

184.6 

183 

133.7 

125.5 

125.4 

127.0 

126 

121.0 

110.7 

120.5 

177 
179 
160 
170 
166 
168 
169 
159 
150 
156 
157 
168 

186 
186 
181 
179 
180 
160 
160 
172 
168 
U64 
161 
162 

116 

112.6 

109.6 

114.6 

116 

117.1 

122.2 

124.5 

124.1 

127.5 

126.6 

127.7 

12L2 

110 

116 

118 

118 

126.1 

126 

128.6 

131 

136.7 

135.7 

134.0 

166 
161 
147 
154 
166 
157 
164 
167 
167 
171 
170 
172 

163 

Febnifliry r 

160 

March..: 

166 

April 

160 

Ky....::.:..: 

160 

Jun9 T, 

168 

July 

160 

178 

B^mflinber 

176 

182 

November 

182 

Pmmnber 

181 

Ayenoe  per  quarter: 

112.5 
122.3 
134.8 
126.3 

116.7 
137.2 
142.7 
136.5 

151 
164 
181 
170 

157 
184 
192 
183 

130.5 
122.6 
118.1 
116.5 

137.2 
13a  7 
126.1 
120.7 

176 
165 
169 
157 

184 
176 
169 
162 

112.7 
115.9 
123.6 
127.3 

118.8 
120.4 
128.6 
135.4 

151 
166 
166 
171 

160 

Second 

162 

Third 

173 

Fourth 

182 

Yew 

123.0 

133.3 

167 

179 

121.0 

128.7 

164 

173 

119.9 

126.8 

161 

160 

Average 

173 

168 

1( 

S6 

1906 

1906 

1907 

Jairaarv. 

130.7 

133 

137 

146 

141.2 

146 

140 

154.5 

159.4 

168.7 

168.7 

171.7 

134.7 

141.6 

150.2 

155.7 

150.2 

152.4 

166.2 

166.7 

177.1 

176 

175.4 

176 

176 
179 
184 
195 
190 
196 
200 
208 
214 
227 
227 
231 

181 
190 
202 
200 
202 
205 
210 
223 
288 
237 
236 
237 

160 

168 

167.7 

156 

155.4 

158 

167.7 

164.7 

173.5 

172.2 

172.4 

182.7 

177.7 

175.2 

172.7 

174.0 

16L7 

162.7 

166 

179.2 

183 

183.7 

182.7 

201.6 

227 
226 
226 
210 
209 
212 
212 
221 
233 
232 
232 
246 

239 
236 
232 
235 
217 
219 
223 
241 
246 
247 
246 
271 

170.5 
178.5 
156 

m.6 

164 

164.7 

172.6 

150.7 

167 

144 

138 

148.1 

106.6 

188.7 

188.4 

189.7 

178.6 

174.6 

178.6 

175.7 

171 

170 

151.5 

166.5 

241 
240 
206 
231 
220 
221 
232 
216 
211 
194 
186 
199 

263 

Febniftfy ., 

264 

March..: 

246 

ApriL 

266 

^yT..::::::::.::!.: 

240 

June 

286 

July 

240 

236 

Se^ember 

230 

O^ober 

228 

November 

204 

December 

209 

Average  per  quarter: 

133.6 
143.8 
154.3 
160.7 

142.1 
152.8 
166.3 
175.8 

180 
103 
207 
228 

101 
205 
224 
236 

168.3 
156.5 
166.3 
175.8 

175.3 
166.4 
176.1 
180.3 

226 
210 
222 
236 

236 
224 
237 
264 

171 
166.8 
163.1 
143.4 

189. 2 
180.0 
176.1 
160 

230 
224 
210 
198 

264 

8MK>nd 

243 

Third 

236 

Fourth 

214 

Year 

150.3 

159.3 

202 

2U 

166.6 

176.8 

224 

29S 

161.1 

176.1 

217 

237 

Average 

208 

281 

Z 

S2 

1908 

1900 

January .  . 

»147.7 
140 
142.5 
149.9 
154.6 
157.5 
159.5 
168.6 
168.7 
160 
173.2 
173.0 

168.7 

151.5 

154.2 

158.1 

161 

162.4 

174.7 

177.2 

177.9 

179 

180.1 

170.1 

199 
188 
192 
201 
208 
212 
214 
226 
227 
227 
233 
234 

213 
204 
207 
213 
216 
218 
236 
238 
230 
241 
242 
241 

171 
167.4 
166 
173 
170.4 
170.7 
182.1 
183.2 
180 
181.6 
1 175.0 
178 

178.2 

174.2 

173.0 

179 

181.7 

185.4 

188.2 

189.2 

180.7 

189.4 

186 

182.6 

230 
225 
222 
283 
241 
242 
246 
246 
242 
244 
236 
239 

240 

FebmiUT . .  ^ . » . . . . 

284 

March..:....: :::::::::::::::::::::::::::: 

284 

Aprti '. 

241 

Maylv;. .::::::::::. :::::::::::::::::::::: 

244 

June.... . 

249 

July 

253 

August 

254 

Beptember .,..  . 

261 

October .. 

266 

November 

249 

December.. X  ...x... 

246 

Avenue  per  quarter: 

143.4 
164 
166.6 
172 

154.8 
160.6 
176.6 
179.4 

103 
207 
222 
231 

206 
216 
237 
241 

167.8 
177.4 
181.8 
178.6 

176.5 
182 
188 
186.6 

296 
388 
244 
240 

236 

Senmd 

246 

Third 

258 

■fourth. 

240 

Year :. 

168.7 

167.8 

213 

226 

176.4 

182.8 

237 

246 

Avenge 

210 

2 

a 

1  Ex.  rights. 


Digitized  by  VjOOQIC 


3436 


ADVANCES  IN  RATES  BY  CABKIEBS. 


Table  Ylh— Relative  prices  of  seven  groups  of  traruporUUion  stocks  by  quarters  amd 

years — Continued. 

AMERICAN  EXPRESS  CO. 
[Average  price  1890-1900, 110.2.) 


1890 


Aotoal 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


1891 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High 


1802 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High, 


January 

February 

March. 

AprU 

May 

June 

July 

August. 

September 

October 

November 

December 

Average  per  quarter: 

First 

Second 

Third 

Fourth 

Year 

Average 


January — 
February.. 

March 

April 

June 

July 

August 

September. 
October — 
November. 
December.. 


Average  per  quarter: 

First 

Second 

TUrd 

Fourth. 


Year 

Average.. 


113i 

115 

114 

114| 

115} 

115 

115 

115 

110 

114 

114 

110 


116 

116} 

117 

116} 

120 

1184 

117 

117 

117 

116 

117 

116} 


07 

98 
98 
98 
101 
99 
98 
98 
08 
07 
08 
08 


113 
115} 
115 
116 
114 
113 
114 
116| 
117 
116} 
117 
U14 


120 

123 

119 

119 

118 

118 

120 

119 

119} 

118 

118 

117} 


101 
103 
100 
100 
99 
99 
101 
100 
100 
99 
99 
99 


116} 

116 

117 

117 

118 

118} 

117 

120 

119} 

119 

120i 

116} 


118 

118} 

118} 

119} 

120| 

121 

120} 

123 

121} 

121 

123 

123} 


96 
97 
96 
96 
99 
99 
96 
101 
100 
100 
101 
98 


100 
101 
102 
101 
108 
102 
102 
103 
104 


114.1 
114.8 
113.3 
112.6 


116.5 
118.3 
117 
116.5 


08 


114.5 
114.3 
115.9 
115.8 


12a  7 
118.3 
119.5 
117.8 


101 
99 

100 
99 


116.6 
117.8 
11&8 
118.6 


118.3 
12a  3 
121.6 
122.5 


96 
99 
100 
09 


99 
101 
102 
103 


113. 7     117. 1 


05        08 


115.1  I  119.1 


97 


118 


12a7 


101 


115.4 


07 


117.1 


119.3 


100 


1893 


1894 


1895 


117 

117} 

116} 

117 

113} 

106 

105 

100 

109} 

110 

113 

111 


117 
111.8 
104.8 
111.3 


120 
120 
120 

li^ 

115 

111} 

108 

110 

117 

117} 

117 


120 
117.1 
109.9 
117.2 


111.2     116.1 


113.7 


96 
99 

101 
101 

98 

101 

98 

99 

95 

99 

88 

96 

88 

94 

84 

91 

92 

92 

92 

98 

95 

99 

93 

98 

109} 

111 

112 

111* 

112} 

109 

106 

111 

110 

110 

1101 

109 


112 

114 

115} 

116 

114 

114 

lUJ 

115 

114} 

113 

115 

115 


101 
98 
92 
96 


iia8 
iia9 

109.7 
109.8 


97 


113.8 
114.7 
113.7 
114.3 


lia3     114.1 


112.3 


93 


94 

110 

96 

109 

97 

109) 

97 

112 

96 

112} 

96 

113 

94 

113 

96 

1131 

96 

114 

95 

114 

96 

115 

96 

110 

113 
111} 
113 
115 

!i^ 

115 

115 

115 

118 

117} 

116 


109.5 
112.5 
113.6 
113 


112.4 
117.5 
115 
117.1 


112.1  115.5 


113.8 


94 


96 
93 
95 
96 
100 
09 
96 
96 
96 
99 
96 
07 


96 
96 


07 
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Tablb  YII. — Relative  priee$  of  seven  groups  of  iransportaiion  stocks  by  quarters  ofid 

years — Continued . 


AMRICAN  EXPRESS  CO.— CoDtlnned. 


1800 

1807 

1886 

Actual 
prices. 

Relative 
prices. 

Actual 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Jammy. 

110 
110 
110 
1101 

iir 

112| 

10? 

106 

108 

108} 

llT 

100 

115 

113 

1121 

116 

116 

1131 

112* 

109 

111 

nil 

\i 

92 
92 
92 
93 
05 
94 
91 
88 
91 
91 
93 
91 

96 
95 
94 
96 
97 
05 
04 
01 
03 
03 
05 
05 

109} 

110} 

111 

111} 

112 

111} 

113 

115 

115} 

115 

116 

115) 

Il4 

113 

113 

114} 

114 

116 

116 

119 

119 

119} 

119} 

92 
93 
93 
94 
94 
94 
95 
96 
97 
97 
98 
97 

03 
04 
05 
05 
00 
06 
07 
07 
100 
100 
100 
100 

116 
110 
123 
120 
123} 
127 
127 

lao 

130 
130 
136 
143 

120 

130 

129} 

126 

129 

130 

140 

137 

133 

137} 

153 

160 

97 
100 
103 
101 
104 
107 
107 
109 
100 
109 
113 
120 

101 

Febniifury , 

109 

Maich... 

106 

AprlL 

106 

mS7^v^...... 

106 

June 

109 

July 

117 

August 

115 

RwptemltWT . . r  r ,  - 

112 

October 

115 

NovembM". 

128 

126 

Arerage  per  quarter: 
First. ............ 

110 
112 
107 
100.5 

113.5 
114.9 

iia7 

112.7 

92 
94 
90 
92 

05 
06 
93 
95 

iia3 

111.7 
114.5 
115.9 

112.2 
113.8 
117 
119.3 

93 
94 
96 
97 

05 
05 
08 
100 

119.3 
123.6 
129 
X36 

126.4 
128.3 
136.7 
146.8 

100 
104 
108 
114 

106 

geoond 

108 

Third 

115 

Fourth 

123 

Year 

109.6 

• 

112.9 

92 

flfi 

113.1 

115.6 

^ 

07 

127 

134.6 

107 

119 

Average...- 

93 

96 

'  110 

1899 

1900 

1901 

Jaimaiy 

138 

141 

140    . 

140 

139 

133 

137} 

138 

147 

1471 

146 

188 

145 

144 

143 

142} 

143 

140 

140i 

160 

155 

152 

151} 

149 

116 
118 
117 
117 
117 
112 
115 
116 
123 
124 
122 
116 

122 
121 
120 
120 
120 
117 
118 
134 
130 
128 
127 
125 

142} 

145 

142 

145 

149} 

16? 

161 

155 

160 

150 

165 

164 

149 

149} 

151 

160 

169 

158 

157 

157} 

155} 

158 

167 

191 

120 
122 
119 
122 
125 
126 
127 
130 
126 
126 
130 
138 

125 
125 
127 
126 
133 
133 
132 
132 
130 
133 
140 
160 

169 
178 
182 
196 
184 
187 
186 
190 
190 
188 
195 
200} 

191 
195 
205 
205 
200 
204 
200 
198 
192 
192 
210 
205 

142 
149 
153 
164 
154 
157 
156 
159 
159 
158 
164 
168 

160 

Febraarr 

164 

March..; 

172 

April 

172 

iSy.;::::::::::....:. 

168 

June 

171 

July 

168 

August 

166 

September. 

161 

October 

161 

November 

176 

December. 

172 

Average  per  quarter: 

139.7 
137.3 
140.8 
143.8 

144 
141.8 
151.8 
150.8 

117 
115 
118 
121 

121 
119 
127 
127 

143.2 
148.2 
152 
156.8 

149.8 
155.7 
156.7 
172 

120 
124 
128 
131 

126 
131 
131 
144 

176.3 
189 
188.7 
194.6 

197 
203 
196.7 
202.3 

148 
159 
158 
163 

165 

Second. 

170 

Third 

165 

Fourth 

170 

Year 

14a  4 

147.1 

118 

193 

149.9 

15&6 

126 

i.ts 

187.1 

199.8 

157 

lAfl 

Average 

121 

129 

Ifa 

i  Ex.  dividend. 
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Tablb  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 


AMBI 

UCA» 

igo2 

1903 

1004 

Actual 
prices. 

RelaUve 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Ymnary 

210 
220 
226 
230 
220 
223 
225 
234) 
2491 
238 
220 
214 

222 

244} 

236 

236 

230 

226 

235 

265 

262 

258 

240 

230 

176 
185 
190 
103 
186 
187 
180 
107 
210 
200 
186 
180 

186 
205 
107 
106 
103 
100 
107 
222 
220 
216 
201 
103 

S2* 
226 

212 

200 

200 

180 

178 

171 

180 

175 

184 

183 

230 
236 
220 
216 
212 
205 
195 
190 
185 
190 
192 
200 

186 
190 
178 
168 
168 
169 
149 
148 
151 
147 
154 
154 

103 
107 
185 
180 
178 
172 
164 
150 
155 
150 
161 
168 

105 
190 
186 
180 
186 
180 
180 
104 
205 
208) 
210 
206 

107 

106 

102 

106 

100 

100 

203 

216 

214) 

21? 

210 

212} 

164 
150 
155 
150 
156 
161 
150 
163 
172 
176 
176 
172 

166 

Febmiry 

164 

Mtr^h  .         

161 

April 

164 

1^..:::::.::::.:.. 

150 

7an«. 

150 

July 

170 

August 

180 

B6pt6inb6r 

180 

October 

178 

November 

184 

Peoonber 

178 

A7«n^  per  quarter: 

218.7 
224.3 
236.4 
224 

233.0 
230.7 
254 
242.7 

183 
188 
106 
188 

106 
104 
218 
204 

210.4 
106.3 
176.8 
180.7 

228.8 
210.7 
190 
194 

184 
165 
148 
162 

102 
177 
150 
163 

190 
186 
106 
207.8 

104.7 
101.7 
210.8 
214.6 

150 
156 
164 
174 

163 

Seoond 

161 

Third 

177 

Fourth 

180 

Year 

225.0 

240.3 

100 

202 

108.2 

206.8 

162 

ITS 

104.7 

202.0 

168 

170 

Ayerege 

106 

167  ^ 

167 

1006 

1006 

1007 

Janotry 

20H 

228 

226 

225 

234 

220 

220 

230 

225 

222 

225 

221 

284 

246 

238 

288 

244i 

230 

225 

236 

230 

230 

230 

226 

176 
101 
100 
180 
196 
185 
185 
103 
180 
186 
180 
185 

106 
206 
200 
200 
205 
103 
180 
107 
103 
103 
103 
100 

222 

234 

220 

216 

215 

220 

222 

236 

240i 

24? 

2401 

240 

249) 

24? 

236 

235 

230 

230 

226 

272 

270 

248) 

245 

245 

186 
196 
185 
180 
180 
185 
186 
197 
210 
201 
202 
201 

200 
200 
107 
107 
103 
193 
190 
228 
227 
208 
206 
206 

236 
228 
200 
210 
200 
211 
215 
180 
202 
176 
176 
180) 

247 
236 
228 
210 
212 
230 
216 
216) 

200 
180 
180) 

107 
101 
168 
176 
176 
177 
180 
151 
160 
147 
147 
151 

207 

FebniWYa....^. 

107 

Mwch!.:....::::::::: 

101 

Aprfl. 

176 

May^                     . 

178 

JSe..::.: :: 

103 

July 

180 

August 

181 

September 

160 

October 

168 

Norember 

151 

December 

161 

Average  per  quarter: 
Fint 

221.2 
226.3 
226 
222.7 

230.3 
237.6 
230 
228.7 

186 
100 
189 
187 

201 
199 
193 
192 

226.3 
216.7 
235.6 
240.2 

244.5 
23L7 
256 
246.1 

180 
182 
108 
202 

205 
194 
215 
206 

221 
210 
199 
176.8 

236.7 
217.3 
210.8 
186.8 

185 
176 
167 
148 

199 

SeooDd 

182 

Third 

177 

Fourth 

167 

Year 

223.8 

233.0 

188 

10A 

220.4 

244.6 

102 

205 

20L7 

212.0 

160 

170 

Average... 

102 

100 

174 

1006 

1909 

January 

190 
170 
170f 
10? 
190 
185 
199} 
196 
195) 
199 
197 
202 

179.0 
188.8 
196.8 
199.3 

200 
185 
180 
190 
224 
190 
206 
210 
200 
200 
200 
202) 

150 
143 
151 
150 
150 
155 
168 
164 
164 
167 
166 
160 

168 
156 
151 
159 
188 
159 
172 
176 
168 
168 
168 
170 

206 
206 
205 
209 
2241 

210 
210 
205 
220 
230 

173 
172 
172 
175 
189 

176 

February 

176 

Mar^h.... 

172 

April 

186 

iiay.v;::. :.::::::::::::::::::::::::::::::::::::: 

103 

June 

July 

226 
228) 

244 
240 
264 

225) 

230 
256 
270 
300 

189 
191 
1S3 
205 
201 
213 

180 

August 

107 

103 

October 

214 

November 

227 

December.. 

252 

Avenwe  per  quarter: 

188.3 
201.3 
205 
200.8 

151 
168 
165 
167 

168 
160 
172 
168 

205.8 
216.9 
227.8 
246 

206.3 
225 
230.1 
276 

172' 
182 
191 
206 

175 

8ec(md 

180 

Third 

103 

Fourth 

231 

Year 

191.1 

196.0 

160 

167 

224.7 

236.6 

180 

1M 

Average 

164 

IP* 
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Tablb  YlI,'~RelaHve  prica  of  $even  groups  of  tramporUUian  itockt  by  quarien  ani 

year$--Contm\ied. 

UNITED  STATES  EXPRESS  CO. 
(Ayerase  price  1800-1000,  51.6.) 


1800 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High 


1801 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


1802 


Actual 
prices. 


Low.    High. 


Relativ* 
prices. 


Low.  High. 


January 

February 

March. 

April 

liay 

June 

July 

August 

September 

October 

November 

December 

Average  per  quarter: 

First 

Second 

Third 

Fourth 

Year 

Average 


January 

February 

March 

April 

liay 

June 

July 

August. 

September 

October 

November 

December 

Average  per  quarter: 

First 

Second 

Third 

Fourth 

Year 

Average 


84 

86 

87 

70 

71 

711 

70 

701 

66 

65 

63 

61 


85.7 
7a8 
6&4 
63 

72 


00 
00 
80 
80 
78 


72 
72 
70 
70 

80i7 

8ai 

72.5 
6a  1 

77.0 


163 
167 
160 
136 
138 
130 
136 
136 
126 
126 
122 
118 


166 
137 
133 
122 

140 


174 
174 
172 
172 
151 
142 
142 
140 
140 
136 
136 
131 


174 
155 
140 
134 

151 


67 

70 
60i 

66 

70 

67 

60* 

61 

67 

^ 

60 
62 

58 

62 

58 

63 

50i 

60 

40 

55 

44i 

54 

66 
50.4 
56.8 
440 


60.8 
65.5 
62.3 
56.3 


126 
130 
128 
130 
118 
07 
106 
112 
112 
08 
78 


128 
115 
110 
87 


136 
135 
136 
135 
130 
116 
120 
120 
122 
116 
107 
105 


135 
127 
121 
100 


44 

^ 

50 
67 
56 
68 
68 
58 


47.8 
46.5 
54.3 
58 


54 

511 

51 

48 

55 

56 

^ 

50 
63| 
60 
61 


511 
53 
50L7 
6L5 


07 
07 
110 
100 
112 
112 
112 


93 
00 
106 
112 


56.8      63.5 


710 


146 


6a2 


110      128 
UT 


5L7      56.6 


100 


106 
100 
00 
08 
107 
100 
117 
116 
114 
128 
116 
118 


101 
108 
110 
110 


106 


1803 


1804 


1805 


67J 

60 

61 

60 

53 

51 

40 

43 

50 

50 

51 

40i 


50.5 
54.7 
47.3 

5ai 


70 

66 

64i 

61 

58 

54 

50 

55 

56 


68.8 
6L1 
53 
518 


52.0      50L5 
6&2 


111 
116 
118 
116 
103 
00 
05 
83 
07 
07 
00 
06 


115 
106 
02 
07 


187 
136 
128 
125 
118 
112 
105 
07 
107 
100 
106 
105 


133 
118 
103 
106 

115 


48 

51 

52 

52 

51 

50 

40i 

52 

40 

41 

43 

43 


5a3 
51 

5ai 

42.3 
4&5 


57 
56 
56 
67 
54 


54 
54 

401 
48 
46 


56 
54.8 
53.5 
47.0 


00 
101 
101 
00 
07 
06 
101 
05 
70 


07 
00 
07 
82 


110 
100 
107 
110 
106 
104 
102 
106 
106 
06 


100 
106 
104 
03 


41 

S» 

40 
41 
40 
47 
43 
45 
40 


4L8 
38.8 
42.7 
4L7 


45 
43) 

43 
43 
43 
42! 
43 
47* 
50 
48f 
45 
42i 


43.0 
42.0 
46.8 
45.4 


04      103 


100 


sas 


4L2      44.8 

43.0 


82 

81 
70 
78 
70 
78 
70 
78 
01 
83 
81 
78 


81 
75 
83 
80 

~80" 


87 
86 
88 
83 
88 
83 
88 
02 
97 
04 
87 
82 


86 
88 
01 
88 

"87 
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Table  VII. — RdaHve  prices  of  seven  groups  of  transportation  stocks  by  qtwrters  and 

years — Continued. 

UNITED  STATES  EXPRESS  CO. -Continued. 


1896 

1897 

1808 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

January 

38 

40 
40 
39 
39i 
35 
35 

40 

46 

48 

47 
44 

74 
80 
85 
78 
78 
76 
77 
68 
68 
68 
83 
78 

82 

87 
89 
93 
85 
80 
78 
78 
73 
83 
01 
85 

88 

87 
38 
39 
38 

40 
40 
40 

40 
40 
40 
41 

S 

48 
46 
46 
42 
42 

78 
72 
74 
76 
74 
75 
78 
87 
83 
78 
78 
78 

78 
78 
78 
79 
77 
78 
93 
03 
89 
89 
81 
81 

40 
42 
40 
38 
40 
40 

2* 

40 
46 

42 
46 

44 
43 
42 
44 
44 
44 

78 
81 
78 
74 
78 
78 
78 
70 
80 
79 
78 
89 

81 

FebnMuy 

87 

March.. r 

86 

April 

81 

May 

85 

June . , r 

83 

July 

81 

85 

Sf^Unnb^ 

85 

Octobtf 

85 

NovembfTx  -  x  r . , 

00 

Dwombor. ....-, 

113 

Average  per  quarter: 

41.2 
39.7 
36.5 
39.4 

44.5 
444 

39.3 

44.7 

80 

77 

n 

76 

86 
86 
76 
87 

37.7 
3&5 
42.7 
40 

40 
4a4 
47.3 
43.3 

73 
75 
83 
78 

78 
78 
92 
84 

4a  7 
30.3 
4a8 
42.3 

43.8 
43 

43.3 
40.6 

79' 
76 
79 
82 

86 

Beoond 

83 

Third 

84 

Fourth 

06 

Year 

39.1 

44.2 

76 

84 

30.7 

42.4 

77 

83 

40.8 

44.0 

79 

87 

Average 

80 

80 

8 

3 

1889 

1000 

1901 

January 

53 
48 
46 

n 

50 
49 

60 

50 
50 

i 

51 
50 

104 
106 
101 
103 
93 
89 
03 
97 
97 
95 
93 
87 

116 
113 
100 
108 
103 
07 
07 
106 
102 
107 
09 
97 

2* 

46 
48 

S" 

1 

46 

47 
47 
61 

90 

48 
87 
93 
90 
87 
88 
88 
87 
87 
93 
96 

06 
03 
06 
06 
03 
02 
01 
01 
01 
00 
07 
116 

63 

54i 
57 

S* 
79 

83 

86 

89 

91 

90 

90 

08 

60! 
50 
80 
100 
80 
05 
90 
90 
99 
92 
05 
08 

103 
105 
110 
140 
153 
161 
166 
172 
176 
174 
174 
172 

116 

February 

114 

March 

165 

Anrfl 

104 

fi^::;:::.::::: 

172 

Jun«» .....-,-, 

184 

July.r 

174 

174 

flAntfrnihAT 

102 

October 

178 

November 

184 

100 

63.6 
49 

49.3 
47.3 

58.1 
52.8 
52.3 
52 

104 
05 
96 
92 

113 
102 
101 
101 

46.« 
46.4 
46.3 
47.4 

48.0 
48.4 
47 
53.6 

89 
90 
88 
02 

05 
04 
01 
104 

54.7 
7&2 
88.8 
8a7 

6&3 
94.7 
03 
06 

106 
152 
171 
174 

128 

Beoond 

184 

Third 

180 

Fourth 

184 

Year 

..40.8 

53.8 

97 

104 

46.2 

49.5 

00 

06 

77.7 

87.2 

151 

160 

Average 

100 

08 

1( 

10 

Digitized  by  VjOOQ IC 


ADVANCES  IK  BATES  BY  CABBIEBS. 


8441 


Table  Yll.— Relative  prica  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued. 


UNITED  STATES  EXPBBSS  CO.--(>mtiniMd 

19Q2 

1908 

1904 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Juniwry, . . .  r . ,  - 

97 
108J 
109 

1?? 
}}§ 

122 
148 
130 
125 
120 

109 
1241 
117 
126) 

116 
120 
160 
158 
149i 
137 
140 

188 
210 
211 
213 
221 
221 
221 
236 
287 
252 
242 
233 

211 
242 
227 
246 
229 
225 
233 
310 
306 
290 
266 
271 

139 
140 
130 
125 

100 
100 
100 
100) 

149 

150) 

140 

130 

125 

115 

114 

110 

104 

106) 

103 

117 

260 
271 
252 
242 
210 
209 
191 
184 
194 
194 
194 
194 

289 
291 
271 
252 
242 
223 
221 
213 
202 
204 
200 
227 

107) 

m 

100) 

110 

100) 

102 

104 

110 

115 

115) 

115 

118 

110 
106 
110 
110 
103 
106 
113 
123 
120 
121 
128 
121 

206 
194 
196 
213 
194 
198 
202 
213 
223 
224 
223 
229 

213 

February  .^r 

203 

March 

213 

Aoril  

213 

MSy!.....:::::::::.. 

200 

jun^      ^ 

206 

July 

219 

Angust 

238 

September  

233 

October 

234 

November 

248 

PooQQiber 

234 

Average  per  quarter: 
First 

104.8 
112.7 
12&1 
125 

116.9 
12a  3 
146 
142.3 

203 
218 
248 
242 

227 
233 
283 
276 

136.3 
13.8 
97.9 

100.1 

146.4 
123.3 
109.3 
106.4 

264 
221 
190 
194 

284 
239 
212 
210 

102.7  ,  106.8 

104.1  106.3 
109. 7    iia  7 

116.2  123.3 

199 
202 
213 
225 

210 

Second 

206 

Third 

230 

Fourth 

239 

Year 

117.6 

131.4 

228 

'iRR 

112 

121.9 

217 

23ft 

106.1     114.2 

209 

221 

Average 

241 

227 

215 

1905 

1906 

1907 

January r 

120 

122 

126 

124 

122 

122 

123 

125 

1211 

120 

117 

110 

125 

134 

134 

129 

124 

125 

124) 

126 

125 

125 

123 

123i 

233 
236 
244 
240 
236 
236 
238 
242 
236 
233 
227 
213 

242 
260 
260 
250 
240 
242 
242 
244 
242 
242 
238 
239 

124 

121 

115 

110 

109 

115 

120 

124 

131) 

125 

115 

115 

138) 

129 

116 

121 

113 

116 

124 

133 

136 

130) 

122    . 

117 

240 
234 
223 
213 
211 
223 
233 
240 
255 
242 
223 
223 

268 
250 
225 
234 
219 
225 
240 
258 
264 
252 
236 
227 

115 

106 

100 

100 
95 
98 

108) 
85 

117 

105 

105 

lllf 

100 

114) 

111 

106 

213 
203 
194 
194 
184 
190 
210 
165 

227 

Fehniairy , x  - ,  - 

203 

March. .'. 

203 

April 

217 

iSy!.....!:;;.::.!.. 

194 

Jnne r.r.r 

221 

July 

215 

August 

203 

September 

October 

78 
70 
75 

891 
76 
90 

151 
136 
145 

174 

NovembflT 

146 

Peoember.  r 

174 

Average  per  quarter: 

122.7 
122.7 
123.3 
115.7 

131 
126 
125.3 
123.8 

238 
238 
239 
224 

254 
244 
243 
240 

120 

111.3 

125.2 

iia3 

127.8 
116.7 
131 
123.1 

233 
216 
243 
229 

248 
226 
254 
239 

106 
97.7 
96.6 
74.3 

109 
108.7 
108 
86 

203 
189 
187 
144 

211 

Second 

Third 

211 
209 

Fourth 

166 

•       Year 

121.1 

126.5 

235 

24't 

118.7 

124.6 

230 

241 

93.1 

102.2 

180 

IflS 

Average 

240 

236 

189 

1908 

1909 

January 

70 
80 
80 

90 
80 
85 
80 

166 
136 
165 
155 

174 
155 
165 
165 

85 
82 
83 
84 
96 
86 
86 
89 
90 
100 
100) 
103 

86 
84 
85 
99 
99 
87 
86| 
90 
90 
107 
110 
111 

166 
159 
161 
163 
184 
167 
167 
172 
174 
194 
196 
200 

166 

Febmary 

•163 

March 

166 

April 

192 

ffl^.*ii"::::::::::::::::  :::::::::: : 

192 

June 

169 

July 

78 
81 

78 
85 

151 
157 

151 
165 

168 

174 

September 

174 

80 
85 
88 

88 
90 
90 

165 
166 
171 

171 
174 
174 

207 

213 

December 

216 

76.8 
80 
79.5 
84.3 

85 
80 
81.6 
80.3 

140 
155 
164 
163 

165 
166 
158 
173 

83.3 
88.3 
8&3 
10L2 

84.7 
05 
8&9 
109.3 

161 
171 
171 
196 

164 

Second 

184 

Third 

172 

212 

Year 

80.3 

85.1 

156 

1AR 

90.3 

94.5 

175 

im 

Average 

IM) 

170 
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Tablb  YlI.-^RelaHve  priees  of  teven  groupz  of  tratuportaHon  tiodu  by  quarten  and 

year*— Continued. 

WELLS,  FARQO  EXPRESS  GO. 
[Avenge  price  1890-1900, 134.2.] 


1890 

1801 

1802 

Actual 

RelaUve 
prices. 

Actual 
prices. 

Relative 
prices. 

-      Actual 
prices. 

RelaUve 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Janoaiy 

135 
140 
140 
141} 
142 
146 
143 
142 
140 
141 
186 
135 

142 
144 
144 
140 
148} 
160 
147} 
143 
144 

1^ 
iS^ 

100 
113 
113 
114 
114 
117 
115 
114 
113 
114 
109 
109 

114 
116 
116 
118 
120 
121 
119 
115 
116 
117 
116 
114 

137 

140 

140 

142 

140 

143 

140 

141 

130 

138} 

139^ 

139}_ 

140 
146 
141 
146 
144 
1441 

i2r 

142 
143 
142 
142 
142} 

110 
113 
113 
114 
113 
115 
113 
114 
112 
111 
112 
112 

113 
117 
114 
117 
116 
117 
114 
114 
115 
114 
114 
115 

140 
140 

1^ 

14? 

142 

144 

143 

143} 

14? 

146} 

14? 

145 

iSt 

14? 
147 
147 
147 
147 
147 
148 

im 

113 
113 
116 
115 
117 
114 
116 
115 
115 
116 
118 
117 

117 

iPebruarr 

117 

March..'. 

118 

AdtU 

117 

M^.....:::..:::... 

118 

jtmB ,,,^ 

118 

July 

118 

118 

Sememljer 

118 

October 

110 

NoTwnber ...,.-, ,  - 

120 

Beofunber. ..--,,,.--. 

120 

Second 

138.8 
142.8 
141.6 
187 

143.8 
148.2 
144.8 
143.7 

111 
116 
114 
110 

115 
119 
117 
116 

130 
141.7 
140 
13a  9 

142 
144.6 
142 
142.2 

112 
114 
113 
112 

114 
116 
114 
114 

141.5 
143.2 
143.4 
145.2 

145.7 
146.8 
147 
148.5 

114 
115 
115 
117 

117 
118 

Third 

Fourth 

118 
120 

Year 

140 

146 

113 

117 

139.9 

142.7 

113 

115 

143.3 

146.9 

115 

118 

Averace 

115 

114 

1 

17 

' 

1893 

1894 

1805 

Tanoary 

140 

140 

146i 

149 

144 

142 

137i 

126 

130 

125 

120 

122 

it? 

149 
150 
148 
147 
140 
130 
130 
135 
129 
132 

118 
118 
118 
120 
116 
114 
111 
101 
106 
101 
97 
98 

120 
119 
120 
121 
119 
118 
113 
112 
106 
109 
104 
106 

122 

lit 

124 

124 

110 

109 

112 

116 

1141 

10? 

105 

128 
127 
126 
127 
127 
126 
116 
120 
122 
119 
111 
110 

98 
09 
99 
100 
100 
80 
88 
90 
93 
92 
85 
85 

108 
102 
101 
102 
102 
101 
93 
97 
98 
96 
89 
89 

106 
104 
104 

128 

10? 
107 
109 
107 
98 

110 

107} 

108 

109 

111} 

111 

112 

115 

115} 

10? 

100 

107 

85 
84 
84 
84 
85 
87 
86 
88 
86 
79 
73 
76 

89 

I^bmarr 

87 

iSSS!^....:. :::... 

87 

April 

88 

^y!......;::.!.::!. 

90 

June 

89 

July 

90 

93 

Sm^flinbM' 

98 

October 

87 

NoTrnnbtfa 

81 

PWflllPbWr 

86 

Avenge  per  quarter: 

Fu8t. ............ 

144.1 
146 
13a  8 
122.3 

14&8 
14&3 
136.8 
132 

116 
117 
105 
98 

120 
119 
110 
106 

122.7 
119.3 
112.3 
108.3 

127 
126.7 
119.3 
113.3 

99 
96 
90 
87 

102 
102 
96 
91 

104.3 
105.9 
107.7 
94.8 

108.5 

iia5 

114.2 
106 

84 
85 
86 
76 

87 

Second 

89 

Third 

92 

Fourth 

85 

Year 

136.6 

141.4 

109 

114 

115.6 

121.6 

93 

98 

108.2 

109.5 

83 

88 

ATVlfB 

112 

96 

S 

16 
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Tablb  VII.— 2?«Zativ«  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

years— Continued. 

WELLS,  FAROO  EXPRESS  CO.-Contliiiied. 


1890 

1897 

1898 

Actual 
prices. 

RelaUve 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

RelaUve 
prices. 

Low. 

High. 

Low. 

High 

Low. 

High. 

Low. 

High 

Low. 

High. 

Low. 

High. 

Jftnoftiy  ...r.T-- 

97 
97 
97 
98 
97 
92 
88 
80 
85 
85 
94 
96i 

100 
101 
100 
100 
100 
100 
96 
90i 
9? 
92 
97 
100 

78 
78 
78 
79 
78 
74 
71 
64 
68 
68 
76 
77 

81 

81 
81 
81 
81 
81 
76 
73 
74 
74 
78 
81 

97 

984 

99 
100 
1(»} 
106 
101 
108 
108 
106 
109 
111* 

100 
100 
102 
103 
103* 

109* 

112 

111 

110* 

11? 

120 

76 
79 
80 
81 
83 
86 
81 
87 
87 
87 
88 
90 

81 
81 
82 
83 
83 
86 
88 
90 
89 
89 
92 
97 

118 
114 
116 

11^ 

iir 

117 

120 

120 

119 

120* 

1»^ 

116 
120 
120 
118 
119 
124 
122} 
126 
126 
12U 

131* 

91 
92 
93 
92 
91 
94 
94 
97 
97 
90 
97 
103 

93 

February 

97 

March  

97 

April 

96 

iiSy...:.::.: 

96 

June    

100 

July 

09 

August 

September 

101 
101 

October 

98 

November 

104 

December 

106 

Ayerage  per  quarter: 

97 
96.7 
84.3 
91.7 

loas 

100 
92.6 
96.3 

78 
T7 
68 
74 

81 
81 
74 
78 

90.3 
102.6 
106.7 
109.5 

ioa7 

104.6 

iia8 

114.8 

79 
83 

85 
88 

81 
84 
89 
92 

114 
114.6 
119 
122.4 

118.7 
120.3 
124.2 
127.6 

92 
92 

96 
99 

96 

•  Second 

97 

Third 

100 

Fourth 

103 

Year 

92.2 

97.3 

74 

78 

104 

107.7 

84 

87 

117.6 

122.7 

96 

00 

A'TOnnm..... 

76 

86 

97 

1899 

1900 

1901 

January 

125 
125i 

126 
128 
126 
126 
128 
131 
133 
128 
120 

129f 

1271 

129 

129 

130 

130 

130 

136 

1351 

135^ 

132i 

131 

101 
101 
101 
101 
103 
101 
101 
103 
106 
107 
108 
97 

104 
108 
104 
104 
106 
105 
106 
100 
109 
109 
107 
106 

123* 

1^ 

123 

126 

123 

120 

1244 

124 

122 

1261 

120 

133* 

129 

129* 

128 

127 

127} 

123 

127 

128 

129 

180 

137 

140 

00 

98 
99 
101 
99 
97 
100 
100 
09 
101 
104 
107 

104 
104 
103 
102 
103 
99 
102 
103 
104 
106 
110 
113 

130 
138 
140 
140 
142 
142* 
160 
146 
160 
160 
170 
192 

137} 

139 

145 

160 

142 

160 

150 

160 

170 

160 

196 

199} 

106 
111 
113 
113 
114 
116 
121 
117 
128 
129 
137 
166 

111 

Febnuuy 

112 

March 

117 

April 

121 

iSyl....:::::::::::: 

114 

June T - 

129 

July 

121 

August 

129 

September 

137 

October. 

November,  ..,,-•-,- 

129 
167 

December 

161 

AvenMB  per  quarter: 
F&st.. ........... 

125.2 
126.3 
128 
127 

128.8 
129.7 
133.6 
132.8 

101 
102 
108 
102 

104 
104 
107 
107 

122.8 
122.7 
123.8 
129.3 

128.8 
126.8 
128 
186.7 

99 
99 
100 
104 

104 
101 
103 
109 

136 
141.5 
16L3 
174 

140.6 
160.7 
160 
184.9 

110 
114 
122 
140 

lis 

Second 

121 

Third 

129 

Fourth 

149 

Year 

126.6 

13L2 

102 

106 

124.6 

129.6 

100 

104 

15a  7 

159 

121 

12ft 

Average 

104 

102 

125 
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Tabli  YIL—RelaHve  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 

y«ir«----Continued . 

WELLS,  FARGO  EXPRESS  CO.— Continued. 


1903 

1903 

1004 

Actual 
prioee. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High 

Low. 

High. 

Low. 

High. 

7MiQftfy 

186 
195 
196 
200 
216 

196 

2024 

200 

216 

220 

149 
167 
167 
161 
173 

167 
163 
161 
173 

177 

220 
225 
220 
200 

230 
2494 
236 
220 

177 
181 
177 

lei 

186 
201 
189 
177 

206 
205 
206 
204 
203 
200 
200 
209 
230 
236 
240 
240 

212 
205 
205 
206 
207 
210 
210 
250 
240 
243 
246 
243 

165 
165 
165 
164 
163 
161 
161 
168 
185 
190 
193 
193 

171 

February 

165 

March 

165 

April 

165 

mI^....::::. .:.:... 

167 

7ane 

193 
191 
210 
196 
200 
195 
1974 

200 
191 
215 
220 
203 
203 
210 

155 
164 
169 
157 
161 
157 
159 

161 
154 
173 
177 
163 
163 
169 

160 

July 

202^ 
215 
247 
214 

216 
256 
252 
245 

163 
173 
199 
172 

173 
206 
203 
197 

169 

August 

201 

BeptflmbflT 

193 

October 

196 

November 

198 

I>ecember ..... 

196 

^"pSt?^.?:?^' 

191.7 
207.5 
221.6 
214 

199.2 
217.6 
240.7 
246 

154 
167 
178 
172 

160 
176 
194 
197 

221.7 
196.6 
198.7 
197.5 

238.2 
210 
208.7 
205.3 

179 
158 
160 
159 

192 

169 
168 
165 

205 
202  3 
213 
238.7 

207.8 
207.3 
233.3 
244 

166 
163 
171 
192 

167 

Second 

167 

Third 

188 

Fourth 

196 

Year 

207.6 

222.2 

167 

17Q 

204.2 

216 

164 

174 

214.8 

223 

173 

lAO 

ATerage 

173 

169 

176 

1906 

1906 

1907 

January , . 

236 
246 
249i 
245 
246 
235 
236 
2364 

2474 
260 
252 
250 
245 
235 
250 
246 

189 

198 
201 
197 
197 
189 
189 
189 

199 
209 
203 
201 
197 
189 
201 
197 

240 
240 
233 
2424 
255 
275 
•275 
200 
290 
295 
290 
296 

248 
245 
240 
2(30 
285 
286 
280 
301 
293 
305 
302 
305 

193 
193 
188 
195 
205 
221 
221 
233 
233 
238 
233 
238 

200 
197 
193 
209 
229 
230 
225 
242 
230 
246 
243 
246 

280 

290 

225 

238 

February 

March... 

270 
255 
250 
290 
285 
280 

270 
260 
275 
300 
285 
280 

217 
205 
201 
233 
229 
225 

217 

April 

209 

iSy....::::::::::::: 

221 

Jane 

243 

July 

U9 

%if 

SeDtember 

October 

236 
237 
226* 

235 
246 
245 

189 
191 
182 

189 
197 
197 

November 

Deoember 

' 

Average  per  quarter: 
First. 

243.5 
241.7 
235.1 
232.8 

263.2 
243.3 
247.6 
241.7 

196 
196 
189 
187 

204 
196 
199 
195 

237.7 
267.5 
285 
293.7 

244.3 
277 
291.3 
304 

191 
207 
229 
236 

197 
223 
235 
245 

275 

285' 

282.5 

280 

2^.3 

282.5 

221 
213 
227 

236 

Second 

224 

Third 

227 

Fourth. 

Year 

238.6 

246.3 

192 

10H 

268.5 

279.2 

216 

73R 

272.9 

280 

220 

vm 

Average 

195 

220 

223 

1908 

1909 

January .  .      .  x .  ^ .  . 

300 

300 

242 

242 

Febnuury 

250 
257 

250 
260 

201 
207 

201 
209 

March... 

April '. 

310 
826 

315 
330 

250 
262 

254 

taj 

366 

jS.................   . 

250 

250 

201 

201 

July 

312 
315 

312 
315 

251 
264 

351 

August 

364 

Septerobflr x 

290 
300 
302 
310 

295 
300 
325 
310 

233 
242 
243 
250 

238 
242 
262 
250 

October 

366J 
450 
565 

475 
580 
670 

287 
362 
465 

383 

467 

Peoember 

630 

Average  per  quarter: 

253.5 
250 
290 
304 

256 
260 
205 
311.7 

204 
201 
233 
245 

206 
201 
238 
251 

300 
317.6 
313.5 
457.1 

300 
322.5 
318.6 
575 

242 
256 
252 

368 

342 

Second 

360 

Third 

253 

I^onrth 

468 

Year 

279.9 

284.3 

225 

2aQ 

866.7 

412.1 

295  1      333 

Average. 

227 

314 

1 
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Tabli  Yll. —ReUaive  prieei  of  seven  groups  of  transportation  stocks  by  quarters  and 

yeoTtf-— Continued . 

PACIFIC  MAIL. 
[Average  prioe  1890-1900, 80.4.] 


1890 


Actual 
prioee. 


Low.    High. 


Relative 
prices. 


Low.  High. 


1891 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


1892 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


January.... 
February.., 
March 

June 

July 

August 

September. 
October.... 
November. . 
December.. 


S* 

89 
44 

461 
45 
47 
46 
46 
42 
42 
85 


120 
120 
120 
124 
141 
140 
144 
184 
132 
124 
94 
91 


185 
135 
128 
145 
154 
150 
156 
153 
154 
189 
130 
116 


103 
113 
117 
110 
110 
107 
105 
104 
115 
116 
113 
120 


117 
137 
135 
131 
130 
128 
110 
122 
133 
126 
129 
127 


117 

120 

115 

115 

112 

111 

100 

08 

07 

100 

02 

82 


188 
180 
128 
128 
118, 
117 
115 
115 
108 
115 
107 
96 


Average  per  quarter: 

First 

Second 

Third 

Fourth 


86.4 
41.1 
4L2 
81.7 


4a4 
45.4 

46.9 
89.9 


120 
185 
186 
104 


188 
149 
154 
181 


88.7 
84.1 
82.9 
85.4 


89.4 
8&8 
87.9 
8&8 


111 
112 
106 
116 


130 
128 
125 
128 


3&7 
34..2 
30.8 
27.8 


89.1 
86.3 
88.8 
82.1 


117 
118 
101 
91 


129 
119 
lU 
106 


Year 

Average.. 


87.6 


48.2 


124 


142 


84 


8&7 


112      127 


32.1 


85.8 


106 


116 


188 


120 


HI 


1898 


1894 


1805 


January — 
February.., 

March 

April 

May 

June 

July 

August 

September. 
October — 
November. . 
December.. 


26 
28 

S* 
20 

174 

}? 

}3^ 


Average  per  quarter: 

First 

Second 

Third 

Fourth 


28.8 
1&8 
0.8 
14.4 


Year 

Avenca... 


16.6 


27| 

26 

25 

25 

23 

20 

18 

11 

17 

lOf 

10 

16* 


26.5 
23.3 
15.8 
1&4 


56 


14 

16J 

15 

16 

13 

1* 

14 

1* 

14 

14i 

20 


15.5 
14.7 
14.7 
18.5 


16.0 


62 


17.8 
16.1 
16.2 
22.5 


l&l 


60 


20 
201 

21 

23: 
28 
27 

il 


50 


74 


20.5 
24.5 
28.4 
25.1 


60 


24.7 


281 

22 
28 
24 
20 
82 
80 
81 
84 
82 
82 
88 


23.4 
2&8 
82.2 
82.4 


20.2 


81 


78 
76 
78 
80 
98 
107 
100 
106 
118 
106 
106 
109 


77 
96 
106 
107 


89 
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Tablb  YII. — Relative  pnee$  of  seven  groups  of  transportation  stocks  by  quarters  and 

years — Continued . 


PACIFIC  MAIL— Continued. 


1806 


Actual 
prices. 


Low.    High, 


Relative 
prices. 


Low.  High. 


1807 


Actual 
prices. 


Low.    High, 


Low.  High 


Relative 
prices. 


1808 


Actual 
pricea 


Low.    High 


Relative 
prices. 


Low.   High, 


January.... 
February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

Novemlwr. 
December.. 


Average  per  quarter: 

First 

Second 

Third 

Fourth 


Year 

Average- 


January.... 
February.., 

March 

April 

Y^y 

June 

July 

August 

September. 

October 

November. 
December.. 


Average  per  quarter: 

First 

Second 

Third 

Fourth 


Year 

Average.. 


25 
20} 
17 

18 


24.8 
23.8 
16.8 
20.9 


21.6 


46.3 
47.1 
43.9 


43.6 


26| 


97 
102 
93 
95 
90 
88 
77 


79 
81 
82 
83 
85 
88 
98 
101 
111 
95 
93 
95 


88 
85 
92 
90 
93 
101 
106 
119 
129 
120 
102 
105 


28 
291 

31  i 

3l| 
30} 


32 
32} 
28 
25 
29 
30 
30 

^ 

34 
39} 
46 


98 
86 
72 
69 
77 
92 
92 
97 
105 
105 
110 
121 


105 
107 
05 
84 
96 
99 
90 
116 
116 
112 
129 
151 


29.6 
27.7 
21.1 
25.7 


26 


24.5 
25.9 
31.4 
28.7 


26.8 
2a8 
35.9 
33.2 


81 
85 
103 
94 


27.6 


31.2 


95 
118 
109 


26 

24.2 

29.7 


31 

28.3 
33.6 
39.8 


86 
80  I 


102 


111 
131 


91   103 


28.5 


38.2 


78 


97 


100 


101 


1800 


1900 


1001 


53.4 
51.7 

48.4 
46 


49.  S 


142 
164 
150 
158 
154 
153 
155 
151 
128 
123 
126 
115 


152 
155 
144 
121 


176 
170 
150 
151 


143   164 


154 


37.3 
27.4 


36.8 


32.4 


33} 
33} 
32 
46} 
67 
49J 


43.5 
33.5 
33.2 
50.9 


40.3 


135 
116 
117 
99 
87 
85 
87 
99 
90 
99 
132 
133 


128 

.90 

92 

121 


107 


156 
147 
127 
126 
111 
95 
111 
111 
105 
1A2 
187 
163 


143 
110 
109 
167 


37.2 
34.6 
37.1 
12.3 


133 


37.8 


120 


39 

42i 

41 

44i 

42 

43 


44.8 
42.7 
43 
47.6 


44.4 


182 
126 
110 
118 
100 
128 
118 
122 
126 
132 
144 
141 


122 
114 
122 
139 


124 


166 
168 
128 
140 
135 
146 
138 
141 
145 
151 
168 
166 


146 
140 
141 
157 


146 


135 
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Table  VII. — Relative  prices  of  seven  groups  of  transportation  stocks  by  quarter  s  and 

years — Gontinued . 


PACIFIC  MAIL-ConUnaed. 


19Q2 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


1903 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


1904 


Actual 
prices. 


Low.    High. 


Relative 
prices. 


Low.  High. 


January 

February . . 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 
December.. 


Average  per  quarter: 

Second 

Third 

Fourth 


44.7 
39.2 
40.3 
38.2 


Year...., 
Average.. 


40.6 


January 

February.. 

March 

April 

May 

June 

July 

August. . . . . 
September. 

October 

November. 
December. . 


42 

431 

43i 

38 

33 

37 

42 

m 

42} 
44| 
45i 
40i 


Average  per  quarter: 

First 

Second 

Thhxl 

Fourth 


42.8  ! 
36      1 

42.4, 
45.5 


Year 

Average. . 


41.7 


January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

Average  per  quarter: 

First 

Second 

Third 

Fourth 

Year 

Average 


148 
148 
145 
135 
123 
128 
130 
131 
137 
133 
122 
122 


160 
157 
162 
145 
140 
141 
138 
148 
155 
141 
139 
133 


130 
128 
115 
104 


141 
139 
130 
118 
109 
94 
92 
77 
74 
72 
90 
90 


37 


30 

28 

27i 

27 

29 

30 

35 

40J 

56 

4ej 


82 
79 
82 
86 
79 
82 
84 
86 
95 
109 
122 
128 


109 
98 
99 
92 
90 
89 
95 
99 
115 
132 
181 
162 


48.5 
43.2 
44.7 
41.9 


147 
129 
133 
126 


160 
142 
147 
138 


37.8 
27.9 
17.5 
21.2 


4L5 
32.6 
24.7 
25.7 


124 
92 

58 
70 


137 
107 
81 
85 


24.7 
25 
26.8 
36.3 


31 

27.4 
31.3 
48.1 


81 


119 


102 
90 
103 
158 


44.6 


134   147 


26.1 


31.1 


102 


28.2 


34.5 


93    113 


140 


94 


103 


1906 


1907 


49i 
48, 
47: 
46- 
39tr 
44 

SI 

46 


48.3 
43.3 

51.9 


47.5 


138 
142 
142 
125 
109 
122 
138 
140 
141 
147 
148 
153 


141 
118 
139 
150 


162 
160 
155 
153 
130 
145 
147 
159 
151 
167 


159 
142 
152 
171 


43.6 
32.3 
33.8 
35.6 


137   156 


36.3 


147 


8U 
50 
46 
461 

40 
38 
41 
44 


49.2 
42.4 
39.3 
41.6 


43.1 


151 
143 
136 
113 
112 
96 
99 
115 
120 
113 
116 
122 


143 
106 
HI 
117 


160 
164 
151 
154 

ia3 

131 
119 
136 
133 
127 
137 
146 


34 

31i 

2lJ 

25 

22i 

23 

26 


19 
21 


1G2 
139 
129 
137 


29 
23.5 
23.7 
19.9 


119   142 


24 


131 


34 

35 

29i 

27 

26« 

311 

27l 

26{ 

221 
28 


37.6 
27.8 
28.5 
25.3 


29.8 


112 
104 
71 
82 
74 
76 
86 
74 
74 


79 


137 
119 
115 
98 
89 
87 
105 
90 
86 
83 
74 
92 


124 
91 
94 
83 


1906 


1909 


251 

25 

26 

24 

25 

24* 

24, 

24 

24 

24 

2^ 

33 


26.6 
24.5 
24.4 
28 

25.6 


30.2 


85 
82 
86 
79 
82 
81 
81 
80 
80 
81 


84 
81 


92 
84 


97 
93 

110 
97 

106 
88 
90 
87 
93 
87 

110 

132 


100 
97 
90 

110 


291 

29 

2& 

29 

2» 

29 

29 

30 

31 

35 

40} 


29.3 
29.2 
30.6 
38.5 

3L9 


34 

34i 

32 

31 

34 

32 

33Z 

36 

41 

4a 

45 


36 
32.3 
34.1 
46.1 

36.6 


97 
96 
96 
96 
96 
96 
97 
100 
104 
116 
133 
131 


96 
96 
101 
127 


121 
112 
113 
106 
102 
112 
106 
111 
120 
136 
160 
150 


116 
106 
112 
148 


92 


Digitized 
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d44d  ADVANCES  IN  EAl?ES  M  GAtLfilfifid. 

Tablb  VII. — RelaHve  prices  of  seven  groups  of  &ansportation  ttoeks  by  qwxrUrs  and 

years — Continued . 


years^ 

WESTERN  UNION. 
(Average  price  1890-1900,  86.9.] 


1890 

1891 

1892 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High 

Low. 

High. 

Low. 

High 

Low. 

High. 

Low. 

High. 

Jnnnary r , 

83 

82.7 
181.1 

81.2 

84.5 
183.5 

83.5 

82.5 

82 

79.2 

74 

71.7 

82.3 
83.1 
82.7 
75 

85.9 

85.1 

83.5 

85 

86.5 

86 

84.5 

84.1 

84.7 

83.2 

81.5 

78 

84.8 
85.8 
84.5 
80.9 

96 
96 
98 
94 
97 
96 
96 
96 
94 
91 
85 
83 

95 
96 
95 
86 

99 
96 
96 
98 

S 
99 

97 

97 

96 

96 

94 

90 

98 
99 
97 
93 

76 
79.5 
79.4 
80.2 
80 
«78.1 
78.5 
78.2 
8L5 
81.1 
80.5 
80.5 

80 

82.4 

81.7 

83 

82.5 

81.7 

80.7 

84.2 

85.5 

83.7 

83 

84.7 

87 
91 
91 
92 
92 
90 
90 
90 
94 
98 
98 
93 

92 
96 
94 
96 
96 
94 
08 
97 
98 
96 
96 
96 

82 

84.9 

87.1 

87 

92.4 

93.4 

92.1 

96.6 

93.4 

94.9 

84.7 

86 

85.5 
89.2 
89.7 
93.7 
96.1 
96.7 
96.1 

100.4 
96.5 

100 
99.7 
96.6 

94 
97 
100 
100 
106 
107 
106 
111 
107 
109 
96 
96 

96 

iE^ebnuoy 

IDS 

M*Th 

103 

April 

108 

fiSy!....::::.: 

109 

Jun^ 

110 

July 

113 

August 

116 

September 

113 

October 

116 

November 

115 

December 

118 

^'^t^.*^:. 

78.3 
79.5 
79.4 
80.7 

81.3 
82.4 
83.5 
83.8 

90 
91 
91 
93 

94 
96 
96 
96 

84.7 
90.9 
94 
88.2 

88.1 
94.9 
99 
99.4 

97 
105 
106 
101 

101 

Second 

109 

Third 

114 

Fourth 

114 

Year 

80.8 

84 

93 

97 

79.5 

82.8 

91 

95 

89.4 

96.4 

108 

110 

95 

93 

1( 

)6 

1893 

1894 

1895 

Janntiry > 

94.7 

94.2 

92.5 

88.7 

80.2 

79.1 

67.1 

72.1 

78 

80.2 

85.9 

81 

101 
96.9 
96.9 
96.4 
88.5 
84.7 
83 
81 

84.4 
93.9 
91.5 
92.2 

109 
109 
106 
102 
92 
91 
77 
83 
90 
92 
99 
93 

116 
114 
HI 
111 
102 
98 
96 
93 
97 
108 
105 
106 

80.9 
82.2 
84.1 
83.7 
81.2 
82.4 
82.7 
84.4 
87.2 
85.7 
86.2 
86 

86.5 
85.7 
87.5 
85.7 
85.5 
85.7 
85.4 
90.1 
92.5 
89.5 
90.2 
89.2 

93 
95 
97 
96 
94 
96 
96 
97 
100 
99 
99 
99 

100 
99 
101 
99 
98 
99 
96 
104 
106 
103 
104 
103 

86 

86.7 

86.4 

86.1 

88.7 

90.5 

90.4 

89.5 

91.9 

90.2 

86.7 

82.5 

88 

g9 

89.1 

89.5 

93.9 

94.1 

92.9 

95.2 

95.4 

93.2 

91.5 

89.7 

99 
100 

99 

99 
102 
104 
104 
103 
106 
104 
100 

95 

101 

Fffbrnwy 

102 

Maioh 

103 

April 

108 

SSy!.....::. ..:::..: 

106 

June 

106 

July 

107 

August 

110 

September 

110 

October 

107 

November 

106 

December 

108 

Average  per  quarter: 
First 

93.8 
82.7 
72.4 
82.4 

98.9 
89.9 
82.8 
92.5 

108 
95 
83 
95 

114 
103 
95 
106 

82.4 
82.5 

84.8 
86 

86.5 
85.6 
89.3 
89.7 

95 
95 
97 
99 

100 
99 
103 
103 

86.4 
88.4 
90.6 
86.5 

88.7 
92.5 
94.5 
91.5 

99 
102 
104 
100 

102 

Second 

106 

Third 

109 

Fourth 

106 

Year 

82.8 

91 

95 

105 

83.9 

87.8 

97 

101 

88 

91.8 

101 

106 

Average 

100 

99 

1( 

)3 
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Tabls  VII. — lieiative  prices  of  seven  groups  of  transportation  stocks  by  quarters  and 
•  years — Continued. 

WESTERN  UNION— Continaed. 


1896 

1897 

1806 

Actual 
prices. 

Relative 
prices. 

Actual 
prices 

Relative 
prices. 

Actual 
prices. 

RelaUve 
prices. 

Low. 

High. 

Low. 

High. 

Low, 

High. 

Low. 

High 

Low. 

High. 

Low. 

High. 

'Tvrnaiy. 

81.5 

82.9 

82 

83.2 

84.5 

82.7 

77 

72.7 

77 

81.5 

85 

80.9 

85.4 
87.1 
85.7 
87.4 
86.5 
86.7 
8a4 
79.5 
84.9 
86.1 
90.2 
87.5 

94 
95 
94 
96 
97 
95 
89 
84 
89 
94 
98 
93 

96 
100 
99 
101 
100 
100 
96 
91 
98 
99 
104 
101 

82.7 

81 
82.2 

77.2 

75.4 

78.7 

83.5 

85.9 

89 

87.1 

84.5 

87.5 

86 

84.5 

86.6 

82.5 

8a4 

85 

86.5 

94.6 

96.7 

91.9 

88.5 

91.9 

96 
93 
95 
89 
87 
91 
96 
99 
102 
100 
97 
101 

99 
97 
100 
96 
93 
98 
100 
109 
111 
106 
102 
106 

89.6 

86.2 

82.2 

83.9 

87 

90 

01.6 

92.6 

90.5 

90.4 

92.2 

91.9 

08.7 

02.0 

80.4 

87.6 

92.6 

06 

03.0 

06.0 

94.4 

03 

04 

06.0 

103 
00 

06 
07 
100 
104 
106 
106 
104 
104 
106 
106 

108 

Febnuiiy 

107 

March./ 

103 

April 

101 

Ky.......:. 

106 

JQD9  ...,--T 

100 

July 

108 

August 

.110 

Sflptwn^w . .  -  - 

100 

October 

107 

■  Novomber 

106 

December 

110 

.▲TBiage  per  quarter: 
First 

82.1 
83.5 
75.6 
82.5 

86.1 
86.9 
82.6 

88 

94 
96 
87 
95 

99 
100 

95 
101 

82 
77.1 
86.1 
86.4 

86.7 
82.6 
92.6 
90.8 

94 
89 
99 
99 

99 
95 
107 
104 

86 
86.0 
91.5 
91.5 

01.0 
01.7 
04.7 
04.3 

00 
100 
105 
106 

106 

Second 

106 

Third 

100 

Fourth 

100 

Year 

80.9 

85.9 

93 

99 

82.9 

87.9 

95 

101 

89 

03.2 

102 

107 

Average 

96 

98 

1( 

)5 

1899 

1900 

1901 

January 

93.2 

94 

93.1 

91.2 

90 

87.2 

89.2 

87.7 

87 

86.7 

87.7 

82 

98.2 

96.1 

95 

97 

92.7 

91 

91 

90.5 

89.7 

89 

89.7 

88.4 

107 
108 
107 
105 
104 
100 
103 
101 
100 
100 
101 
94 

113 
111 
109 
112 
107 
105 
105 
104 
103 
102 
103 
102 

85 

80.1 

81.7 

80.7 

78.4 

77.5 

78.7 

79.2 

77.7 

78.1 

80.5 

81.9 

88.6 

87.1 

84.4 

84.2 

82 

80.7 

80.7 

81.7 

80.2 

82 

86.7 

86.7 

98 
92 
94 
93 
90 
89 
91 
91 
90 
90 
93 
94 

102 
100 
97 
97 
94 
93 
93 
94 
92 
94 
100 
100 

81 

83.5 

86.1 

90.5 

85 

92.1 

88 

90 

89.7 

90 

89.9 

90.4 

88.2 
01 
07 
06.2 
100.2 
00.0 
04 
04 
04 
02.2 
02.5 
03.0 

OS 
06 
00 
104 
96 
106 
101 
104 
103 
104 
IDS 
104 

102 

February 

106 

March 

112 

April 

111 

flay....... 

116 

Jmie. ..  TT 

111 

July 

108 

Aug^nst 

106 

September 

108 

Oo^ber    

106 

November 

106 

j)ooember 

106 

Average  per  quarter: 

93.5 
89.6 
88 
85.5 

96.5 
93.5 
90.4 
89 

108 
103 
101 
98 

111 
108 
104 
102 

82.3 

78.8 
78.6 
80.2 

86.7 
82.3 
80.9 
85.1 

95 
91 
90 
92 

100 
06 
93 
96 

88.6 
89.2 
89.3 
90.1 

02.1 
07.8 
04 
02.0 

96 
108 
108 
104 

106 

Second 

118 

Third 

108 

Fourth 

107 

Year 

89.1 

92.4 

103 

106 

80 

83.8 

92 

96 

88 

04.2 

101 

106 

Average 

104 

94 

1( 

tf 
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ADVANOES  IN  RATES  BY  CABBTEBS. 


Tablb  YII,—IUlativ€  prices  of  teven  groups  of  transportation  stocks  by  quarters  and 

years--Contijmed. 

WESTERN  XJNION-Contlnoed. 


1902 

1908 

1904 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Actual 
prices. 

Relative 
prices. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

Low. 

High. 

J  AntiAry 

90.7 

90.2 

89.9 

90 

88.7 

88 

84.7 

87.2 

90 

89.7 

87.7 

87 

93 

91.7 

91.7 

94.7 

92.4 

92.2 

88.7 

97.5 

97 

93.9 

91.9 

89 

104 
104 
103 
104 
102 
101 
98 
100 
104 
103 
101 
100 

107 
105 
105 
109 
106 
106 
102 
112 
112 
108 
106 
102 

88.4 

89 

87 

84 

81.7 

83 

82 

81.2 

80.2 

80.5 

82.7 

85.5 

93 

90.5 

90 

87.5 

85.7 

85.7 

85.5 

84.2 

84 

83.2 

85.5 

80 

102 
102 
100 
97 
94 
96 
94 
93 
92 
93 
95 
98 

107 
104 
104 
101 
99 
99 
98 
97 
97 
96 
98 
102 

86 

86.5 

87.7 

82.5 

85 

86 

86.9 

88.1 

90 

90.7 

90.7 

91.5 

80 

88.4 

89.4 

89.2 

80.7 

87.7 

88.4 

90 

92.2 

93 

93 

94.5 

99 
100 
101 
102 
98 
99 
100 
101 
104 
104 
104 
105 

102 

Pe>^niiuT- •..    - 

102 

March... 

108 

April 

103 

MBy......:::::::: : 

108 

Ivm^ . . 

101 

July 

102 

August 

104 

September 

106 

October 

107 

November 

107 

December 

100 

Average  per  quarter: 

90.3 
88.9 
87.3 
88.1 

92.1 
93.1 
94.4 
91.6 

104 
102 
100 
101 

106 
107 
109 
106 

88.1 
82.9 

91.2 
86.8 
84.6 
85.9 

101 
96 
93 
95 

106 
99 
97 
99 

86.8 
86.5 
88.3 
90.9 

88.9 
88.9 
90.2 
03.5 

100 
100 
102 
106 

102 

102 

Third 

104 

Fourth 

106 

Year 

88.7 

92.8 

102 

107 

83.8 

87 

96 

inn 

88.1 

90.4 

101 

104 

Average 

104 

98 

1( 

)S 

1905 

1906 

1907 

92 

92.2 

92.4 

92.7 

92 

92.7 

92.7 

93.2 

93 

92.7 

92.5 

92 

95.2 
94.2 
94.7 
94.2 
93.5 
96.5 
93.9 
94.4 
94.9 
93.7 
93.5 
93.5 

106 
106 
106 
107 
106 
107 
107 
107 
107 
107 
106 
106 

110 

108 
100 
108 
108 
110 
108 
100 
109 
108 
108 
108 

93 

93 

91 

91.5 

91 

91.4 

91 

91.2 

86 

86 

85 

83.7 

94.2 

93.7 

94.2 

93.2 

92.9 

93.5 

92.5 

92.2 

91.7 

87 

88.5 

87.7 

107 
107 
106 
105 
105 
106 
105 
105 
99 
90 
98 
96 

108 
108 
108 
107 
107 
108 
106 
106 
106 
100 
102 
101 

82.2 

81.5 

79.5 

80.7 

78 

78.2 

76.5 

74.5 

78 

62 

54.5 

54 

86 

83.5 

82 

83.5 

83.1 

81 

80 

78 

78 

74 

65 

61.5 

96 
94 
91 
08 
90 
00 
87 
86 
84 
71 
63 
62 

96 

February 

06 

March 

04 

April 

06 

May ...:.;:::::::::: 

06 

June 

03 

July 

92 

August 

00 

September 

00 

October 

85 

November 

75 

December. . 

71 

Average  per  quarter: 
First. . 

92.2 
92.5 
93 
92.4 

94.8 
94.4 
94.4 
93.6 

106 
106 
107 
106 

100 
109 
109 
108 

92.3 
91.3 
80.4 
84.9 

94.1 
93.2 
92.2 
87.8 

106 
105 
103 
98 

108 
107 
106 
101 

81.1 
79 
74.3 
56.8 

88.5 
82.5 

78.7 
66.8 

03 
01 
86 
65 

06 

Second 

05 

Third 

01 

Fourth 

77 

Year 

92.6 

94.3 

106 

109 

89.6 

91.8 

103 

106 

72.8 

77.9 

84 

00 

Average 

107 

104 

8 

7 

1908 

1909 

January 

54 

41 

46.7 

48.7 

60.5 

51.5 

64.5 

54.5 

66.5 

68.2 

69.5 

66.4 

60 

66.7 

54.7 

64 

61.1 

57.9 

57.7 

58.2 

62 

61 

71.7 

71 

56.8 
67.7 
59.3 
67.9 

62 
47 
64 

56 
58 
59 
63 
63 
64 
67 
68 
75 

54 

58 
63 
70 

09 
64 
63 
62 
70 
67 
66 
67 
71 
70 
83 
82 

66.7 

64 

65 

66 

73 

71.7 

71.4 

72 

72.2 

75 

76 

76.7 

70.5 

68.7 

67 

71.5 

78.5 

77.5 

77.6 

76.7 

81.4 

79.5 

86.2 

79.7 

77 
74 
75 
76 
84 
82 
82 
88 
83 
86 
87 
88 

81 

FebruwT 

70 

March 

77 

April 

82 

May ::: ; 

00 

June 

80 

July 

89 

August .        . 

88 

September 

94 

October 

91 

November 

08 

December , - . . 

02 

Average  per  quarter: 
First 

47.8 
60.3 
64.8 
61 

65 

66 
68 
78 

65.2 
70.2 
71.9 
76.9 

68.8 
75.8 
78.5 
81.5 

75 

8r 

83 
87 

70 

Second 

87 

Third 

00 

Fourth 

04 

Year 

53.3 

60.4 

61 

70 

70.8 

76.2 

81 

88 

Average 

6S 

8J 

S 
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Washington,  D.  C,  December  i,  1910, — 10  o* clock  a.  m. 

Present:  Commissioners  Knapp  (chairman),  Clements,  Prouty, 
Cockrell,  and  Harlan. 

The  Chairman.  Gentlemen,  you  may  proceed.  Whom  wiU  you 
call  first  this  mominff? 

Mr.  Chamberlain.  Mr.  Chairman,  I  desire  to  direct  the  attention 
of  the  commission  to  its  own  annual  report  to  Congress,  of  January 
19, 1907,  and  also  to  the  report  of  the  Commissioner  of  Corporations, 
for  reference. 

I  will  call  Mr.  Boltz  as  a  witness. 

Mr.  S.  H,  CowEN.  Mr.  Chairman,  there  are  one  or  two  points  I 
would  like  to  present  with  reference  to  live-stock  movement  and  rates. 
Perhaps  that  would  not  be  before  the  commission,  but  that  was  one 
thing  that  was  not  spoken  of  yesterday  afternoon.  I  would  like  to 
take  a  little  time  on  that,  not  much,  but  it  would  take  possibly  a  little 
more  time  than  you  would  desire  to  spend. 

The  Chairman.  Mr.  Cowen,  do  we  understand  you  desire  to  pre- 
sent some  testimony  in  the  advanced  rate  case  in  that  respect? 

Mr.  CowEN.  I  desire  merely  to  call  the  attention  of  the  commis- 
sion to  some  things  to  verify  wht^t  I  desire  to  state. 

The  Chairman.  Very  well.    Mr.  Boltz,  you  may  take  the  stand. 

Mr.  F.  W.  Boltz  was  thereupon  called  and  duly  sworn  as  a  wit- 
ness, and  testified  as  follows: 

Direct  examination : 

Mr.  Chamberlain.  What  is  your  name? 

Mr.  Boltz.  F.  W.  Boltz. 

Mr.  Chamberlain.  Will  you  state  your  residence  and  occupation? 

Mr.  Boltz.  Cleveland,  Ohio;  traflSc  manager  of  the  National  Pe- 
troleum Association. 

Mr.  Chamberlain.  What  is  the  National  Petroleum  Association? 

Mr.  BoLz.  A  corporation  organized  imder  the  laws  of  the  State 
of  Pennsylvania,  without  capital  stock,  without  profit,  and  having 
a  membership  of  some  forty  odd  independent  oil  refineries,  located  in 
the  States  of  New  York,  Pennsylvania,  Illinois,  Kansas,  Oklahoma, 
and  Texas,  and  one  in  the  Dominion  of  Canada. 

Mr.  Chamberlain.  What  has  been  your  experience  in  traffic 
matters? 

Mr.  Boltz.  I  have  had  21  years'  experience  in  freight  traffic  de- 
partments of  the  various  railroads. 

The  Chairman.  Have  you  examined  the  proposed  figures  in  the 
proposed  advance  in  rates  in  official  classification  territory? 

Mr.  Boltz.  I  have ;  yes,  sir. 

Mr.  Chamberlain.  You  may  state  what  the  effect  of  that  advance 
will  be  upon  members  of  the  association  which  you  represent. 

Mr.  Boltz.  My  investigation  has  shown  these  railroads  propose 
to  advance  the  rates  on  less-than-carload  shipments  of  petroleum  and 
its  products  about  20  per  cent,  and  on  carload  shipments  an  average 
of  about  10  per  cent^  although  in  certain  cases  a  greater  advance  is 
contemplated.  For  instance  in  the  rate  to  Chicago  from  the  Penn- 
sylvania oil  district  the  advance  will  amount  to  12^  per  cent.  In 
my  judgment  if  this  advance  is  permitted  to  go  into  effect  it  will 
have  a  very  serious  effect  upon  the  business  of  the  independent 
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petroleum  industries  in  this  country  for  the  reason  that  it  is  eX- 
ceedinfi^ly  difficult  under  the  present  basb  of  freight  rates  for  the  in- 
dependent oil  refiner  to  successfully  compete  wifti  the  Standard  Oil 
Co.  The  investigation  of  this  commission  some  two  or  three  years 
ago,  under  the  Tillman-Leslie  resolution  showed  conclusively  the 
difficulty  the  independent  oil  interests  were  laboring  under  at  that 
time  in  an  effort  to  compete  with  the  monopoly. 

Since  this  investigation  the  market  has  constantly  declined,  imtil 
at  the  present  time  the  great  bulk  of  the  oil  refined  by  the  members 
of  the  National  Petroleum  Association  is  sold  at  an  absolute  loss; 
that  is,  it  is  sold  at  a  fi^re  lower  than  the  price  of  crude  oil  at  the 
refinery.  I  refer  especially  to  what  is  known  as  refined  oil,  which 
is  commonly  known  as  kerosene  oil  or  coal  oil. 

The  average  run  of  refined  oil  from  crude  oil  is  about  65  per  cent, 
and,  as  I  have  stated,  the  marketing  conditions  are  such  that  a  great 
bulk  of  this  65  per  cent  is  sold  at  an  absolute  loss.  That  may  seem 
strange  to  the  commission,  but  it  is  a  fact.  It  is  a  fact  for  this 
reason,  that  the  supply  of  the  refined  oil  far  exceeds  the  demand  so 
far  as  domestic  consumption  is  concerned.  In  order  to  operate  our 
refineries  we  must  dispose  of  this  surplus  refined  oil,  and  in  that  way 
be  able  to  take  advantage  of  the  market  on  gasoline  and  on  lubricat- 
ing oil. 

In  order  to  show  what  the  condition  of  the  export  market  is,  I 
would  like  to  call  attention  to  the  export  price  to-day  at  the  seaboard 
on  refined  oil  for  export.  The  official  figures  are  3.9  cents  per  gal- 
lon, while  it  is  an  actual  fact  that  oil  is  being  sold  for  export  at  a 
much  lower  figure.  Three  and  five  tenths  cents  would  be  about  the 
figure  at  which  oil  is  being  sold. 

Commissioner  Prouty.  About  what  is  the  domestic  price  at  the 
same  points — in  New  York? 

Mr.  BoLTZ.  That  I  am  unable  to  state;  I  do  tiot  know. 

Commissioner  Prouty.  Would  it  be  7  cents  a  gallon  ? 

Mr.  BoLTz.  I  am  not  familiar  with  the  domestic  price  and  would 
not  venture  to  say. 

The  Chairman.  If  there  is  such  an  overproduction  of  refined  oil, 
how  does  the  price  of  the  crude  oil  remain  high  ? 

Mr.  BoLTz.  That  I  am  unable  to  state.  The  price  of  crude  oil  has 
also  met  with  some  decline.  Just  to  what  extent  I  am  not  familiar. 
I  can  not  say  as  to  that.  It  is  a  well-known  fact,  however,  that  the 
Standard  Oil  Co.  controls  the  price  of  crude  oil  and  establishes  the 
market  on  crude  oil. 

The  present  price  of  crude  oil  in  the  Pennsylvania  field  is  $1.30 
at  the  wells.  The  package  charge  from  the  wells  to  the  refinery  is 
20  cents  per  barrel,  making  the  cost  of  crude  oil  at  the  refinery  $1.50 
per  barrel.  The  present  freight  rate  from  the  Pennsylvania  oil  dis- 
trict to  Philadelphia,  where  this  oil  is  exported,  is  14J  cents  per  100 
pounds.  This  amounts  to  95  cents  per  gallon,  making  the  total  cost 
of  the  refined  oil  at  the  seaboard,  allowing  nothing  for  the  manu- 
facture of  the  oil  at  the  refinery,  4.52  cents  per  gallon.  The  export 
price  of  crude  oil  to-day,  the  official  price,  is  8.9  cents  per  gaUon, 
making  a  loss  of  62  cents  per  gallon  on  all  oil  exported. 

Commissioner  Prouty.  How  many  gallons  are  there  in  a  barrel  of 
crude  oil  ? 

Mr.  Boi;rz.  Forty-two  gallons.  ^  j 
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It  is  proposed  to  advance  the  rate  from  the  Pennsylvania  oil  dis- 
trict from  14J  cents  to  16  cents  per  100  pounds,  which  will  increase 
the  transportation  charge  from  .95  cent  to  1.05  cents  per  gallon.  It 
will  result  in  the  further  loss  of  10  points,  or  from  62  to  72  per 
gallon. 

Commissioner  Pboutt.  Is  oil,  either  crude  or  refined  oil,  actually 
transported  by  freight  to  Philadelphia  for  export,  or  for  domestic 
consumption,  either  ? 

Mr.  BoLTz.  There  is  a  great  deal  of  refined  oil  transported  in  tank 
cars.    I  do  not  know  of  any  crude  oil  being  transported  by  rail. 

It  is  proposed  to  advance  the  rate  from  Oil  City-Pittsburg  dis- 
trict to  Chicago  from  16  cents  to  18  cents  per  100  pounds.  This  will 
increase  the  cost  of  transportation  from  1.05  cents  to  1.18  cents  per 
gallon.  Refined  oil  is  now  being  sold  from  tank  wagons  in  the 
Chicago  market  at  5  cents  per  gallon.  The  price  of  Pennsylvania 
water- white  oil  at  the  refinery  is  4  cents  per  gallon.  This  indicates 
that  if  an  advance  in  freight  rates  is  made  it  will  make  it  more  im- 
possible for  the  Chicago  jobbers  to  dispose  of  Pennsylvania  oils  at 
a  profit,  although  he  may  get  a  trifle  moire  for  Pennsylvania  oils  than 
for  oils  from  the  midcontinent  fields. 

In  my  opinion  the  carriers  have  overlooked  one  important  feature 
in  connection  with  the  rate  which  is  proposed  to  be  established  on 
petroleum  and  its  products,  which  I  feel  is  deserving  of  serious  con- 
sideration. 

In  the  first  place,  it  is  our  contention  that,  for  the  reasons  stated, 
as  well  as  for  other  reasons,  petroleum  should  be  considered  in  a 
class  by  itself  when  it  comes  to  establishing  the  proper  rates  for 
transportation,  for  the  reason  that  it  is  impossible  for  the  independent 
refiner  to  do  business  at  a  profit  under  ordmary  circumstances  in  com- 
petition with  the  Standard  Oil  Co.,  who  receive  their  supply  of  crude 
oil  through  their  own  pipe  lines  at  the  lowest  possible  cost  of  trans- 
portation. They  move  this  crude  oil  to  their  refineries  scattered  all 
over  the  country;  their  refinery  at  tidewater  on  the  Atlantic  coast 
serving  the  entire  territory  from  New  Enrfand  to  the  Gulf;  their 
refineries  at  Olean,  N.  Y.,  and  at  Pittsburg,  Pa.,  and  at  Parkersburg, 
W.  Va.,  serving  the  territory  west  of  the  territory  served  by  the  sea- 
board refineries ;  their  refineries  at  Whiting,  Ind.,  and  Wooaruff,  111., 
serving  the  territory  west  of  the  territory  served  by  their  Pittsburg 
and  Olean  refineries,  to  the  Missouri  River;  their  refineries  at  Sugar 
Creek  and  at  Florence,  Colo.,  serving  the  trans-Missouri  and  inter- 
mountain  territory;  their  refineries  on  the  Pacific  coast  serving  the 
the  territories  tributary  to  those  refineries;  and  their  refinery  at 
Baton  Rouge,  La.,  serving  the  territory  in  the  South. 

The  independent  refiner  is  obliged  to  transport  his  crude  oil  to  a 
very  considerable  extent  in  tank  cars,  pavinff  the  same  rate  on  crude 
oil  as  in  being  assessed  on  refined  oil.  The  Standard  Oil  Co.,  by  rea- 
son of  having  these  numerous  refineries,  ships  to  the  territory  served 
by  these  refineries  on  comparatively  short  naula,  whereas  the  inde- 
pendent refiner  must  move  nis  goods  on  long  hauls. 

The  Standard  Oil  Co.,  after  they  move  their  goods  to  their  tank 
stations,  which  are  scattered  all  over  the  country  a  distance  of  30  or 
40  miles  apart,  transport  their  refined  oil  from  these  distributing 
stations  to  the  dealers  in  their  own  tank  wagons,  serving  the  entire 
territory  practically  by  their  tank-wagon  system  of  distribution^   Thid. 
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independent  refiner  has  only  a  limited  number  of  tank  stations  and 
tank  wagons,  and  must  necessarily  move  his  goods  by  rail.  Therefore 
any  increase  whatever  which  is  made  in  the  transportation  charge 
aflfects  the  independent  refiner  to  a  much  greater  extent  than  it  does 
the  Standard  Oil  Co. 

Witnesses  for  the  carriers  in  this  proceeding  have  testified  that  it 
has  been  their  aim  to  establish  rates  on  the  basis  of  what  the  traflSc 
will  bear.  If  that  is  true — and  I  believe  it  is  their  intention  to  do 
that — they  certainly  must  take  into  consideration  the  question  of  com- 
petition which  enters  into  the  transportation  of  the  petroleum  oil  in 
this  country  and  in  this  territory  affected,  and  realize  that  the.  time 
has  come  when  more  favorable  freight  rates  must  be  granted  to  the 
independent  oil  interests  if  they  expect  to  enable  them  to  continue  in 
business.  Instead  of  advancing  the  rates  on  petroleum  oil,  we  feel 
that  a  reduction  in  the  rate  is  imperative  if  we  are  going  to  be  per- 
mitted to  exist. 

The  Chairman.  Does  that  conclude  your  direct  statement? 

Mr.  BoLTz.    That  is  all. 

Mr.  Chamberlain.  You  may  cross-examine. 

Mr.  BuTTERFiELD.  No  questious,  your  honor. 

The  Chairman.  That  seems  to  be  all.    You  may  be  excused,  Mr. 
Boltz. 
I      (Witness  excused)  • 

William  W.  Rorer  was  thereupon  called  and  duly  sworn  as  a  wit- 
ness, and  testified  as  follows : 

Direct  examination : 

Mr.  Chamberlain.  You  may  state  your  name. 

Mr.  EoRER.  William  W.  Eorer. 

Mr.  Chamberlain.  Where  do  you  reside? 

Mr.  Rorer.  In  Philadelphia. 

Mr.  Chamberlain.  A\Tiat  is  your  business? 

Mr.  Rorer.  Certified  public  accountant 

Mr.  Chamberlain.  As  a  certified  public  accountant,  have  you  re- 
cently made  any  examination  of  any  of  the  business  of  any  oil 
concern  ? 

Mr.  Rorer.  I  have.  I  have  been  the  regular  auditor  and  have  re- 
cently examined  the  books  of  the  Union  Petroleum  Co.  of  Phila- 
delpnia. 

Mr.  Chamberlain.  You  may  state  what  the  Union  Petroleum 
Co.  is. 

Mr.  Rorer.  The  Union  Petroleum  Co.  is  a  corporation  under  the 
laws  of  the  Commonwealth  of  Delaware,  having  its  main  office  in 
Philadelphia. 

Mr.  Chamberlain.  What  is  its  capital  stock,  if  you  know  ? 

Mr.  Rorer.  $658,200,  I  think,  to  be  exact. 

Mr.  Chamberlain.  For  what  period  of  time  did  you  examine  the 
accounts  of  the  Union  Petroleum  Co.  ? 

Mr.  Rorer.  I  examined  them  for  about  five  years. 

Mr.  Chamberlain.  Have  you  made  a  statement  of  their  last  year's 
business? 

Mr.  Rorer.  I  have. 
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Mr.  Chamberiain.  Can  you  state  what  the  total  amount  of  busi- 
ness done  by  the  Union  Petroleum  Co.  was  during  the  last  year? 

Mr.  KoRER.  Their  total  volume  of  sales  exceeded  $3,000,000. 

Mr.  Chamberlain.  What  did  this  consist  of — domestic  and  export 
shipments? 

Mr.  RoRER.  Both ;  yes.  sir. 

Mr.  Chamberlain.  Tne  character  of  business  done  by  the  Union 
Petroleum  Co.  is  that  of  refining  and  jobbing  both,  is  it  not,  and 
exporting?     * 

Mr.  EoRER.  Yes. 

Mr.  Chamberlain.  What  proportion  of  their  business  is  export  as 
compared  with  the  domestic  shipments  they  move? 

Mr.  RoRER.  The  export  business  is  a  trifle  larger. 

Mr.  Chamberlain.  About  what  are  the  divisions  from  the 
$3,000,000  business  which  they  did? 

Mr.  RoRER.  The  domestic  business  was  $1,466,000,  and  the  export 
or  foreign  business  was  $1,775,000. 

Mr.  Chamberlain.  Upon  that  amount  of  business  what  profit  does 
their  statement  show  they  made  during  the  year? 

Mr.  RoRER.  About  $44,000.  That  is  not  providing  for  any  expre- 
ciation. 

Mr.  Chamberlain.  What  is  the  amount  that  they  have  invested  in 
plants,  practically? 

Mr.  RoRER.  Their  plant  and  equipment  amounts  to  $369,000. 

Mr.  Chamberlain.  AVhat  is  the  usual  depreciation  that  you^  as  a 
public  accountant,  recommend  should  be  made  upon  properties  of 
this  kind  ? 

Mr.  RoRER.  I  would  need  to  analyze  it  in  detail  to  determine  just 
what  the  average  would  be,  but  I  think  it  would  be  fair  to  say  that 
6  per  cent  on  an  average  is  correct. 

Mr.  Chamberlain.  That  would  amount  to  about  $20,000.  in  round 
figures,  of  depreciation  that  should  be  properly  deductea,  in  your 
opinion,  on  the  net  profits  shown? 

Mr.  RoRER.  Yes,  sir. 

Mr.  Cha^jberlain.  Can  you  state  the  amount  of  freight  they  have 
paid  as  a  part  of  their  accounts  ? 

Mr.  RoRER.  During  the  period  of  the  year  ending  November  1, 1910, 
they  paid  $219,272.82  in  freight.    That  is  on  carload  lots  alone. 

Mr.  Chamberlain.  Doing  the  same  amount  of  business  on  the  in- 
creased freight  rates,  as  made  up  as  stated  by  Mr.  Boltz  in  his  testi- 
mony, how  would  that  affect  the  total  product? 

Mr.  RoRER.  As  I  understand  his  statement  to  be  an  average  of  10 
per  cent,  it  would  affect  it  about  $30,000. 

Mr.  Chamberlain.  So  it  would  practically  wipe  out  all  the  profit, 
considering  the  depreciation,  to  be  made? 

Mr.  RoRER.  Yes. 

Mr.  Chamberlain.  Can  you  state  from  the  examination  which  you 
made  of  their  books  what  the  average  market  price  has  been  on  the 
export  business  that  they  have  sold  ? 

Mr.  RoRER.  I  do  not  have  it  as  taken  from  the  figures  on  the  books. 
I  have  no  average  on  that.  I  have  an  average  of  the  market  quota- 
tions, but  I  do  not  have  the  average  at  what  their  books  show. 

Mr.  Chamberlain.  That  would  be  practically  the  maximum  at 
which  they  could  sell? 
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Mr.  RoRER.  Yes;  it  would  not  exceed  that. 

Mr.  Chamberlain.  Have  you  a  statement  of  that  showing  the 
market  quotations  for  both  refined  and  export  oil? 

Mr.  Borer.  I  have  here  a  list  showing  the  official  market  prices  on 
refined  oil,  covering  a  period  from  1904  down  to  date. 

Mr.  Chamberlain.  We  desire  to  offer  this  exhibit,  showing  the  de- 
cline in  prices  during  this  period. 

(Said  statement  was  marked  "William  R.  Rorer  Exhibit  No.  I'' 
and  is  set  forth  in  detail  at  the  end  to  to-day's  proceedings  in  this 
record.) 

Commissioner  Proutt.  Does  that  distinguish  between  export  and 
domestic? 

Mr.  Rorer.  No;  I  have  it  here  only  on  the  refined  150®  oil  and 
refined  75  Abel.    Either  of  them  might  be  exported. 

Commissioner  Prouty.  Do  you  understand  the  domestic  and  export 
prices  are  the  same  for  refined  oil  of  certain  grades? 

Mr.  Rorer.  As  to  that  I  am  not  able  to  say.  I  am  not  an  oil  man. 
These  are  the  published  market  prices  in  effect  by  the  Standard 
Oil  Co. 

The  Chairman.  You  may  file  that  statement  of  market  quotations 
as  an  exhibit  to  your  testimony. 

Are  there  any  further  questions? 

Mr.  Chamberlain.  That  is  all.    They  may  cross-examine. 

Cross-examination  by  Mr.  O.  E.  BuxTERnELD: 
Mr.  BuTTERFiELD.  Mr.  Rorer,  have  you  examined  the  accounts  of 
anv  other  independent  oil  company  for  the  past  year? 
Mr.  Rorer.  rfo,  sir. 
Mr.  BuTTERFiELD.  That  is  all. 

The  Chairman.  That  seems  to  be  all.  *  You  may  be  excused. 
(Witness  excused.) 
Mr.  Thornb.  Mr.  Chairman,  I  will  call  Mr.  S.  H.  Cowen. 

S.  H.  CowEN  was  thereupon  called  and  duly  sworn  as  a  witness 
and  testified  as  follows: 

Direct  examination  by  Mr.  Clifford  Thorne: 

Mr.  Thorne.  I  know  the  commission  is  well  acquainted  with  Judge 
Cowen,  but  for  the  sake  of  the  record  I  will  ask  him  to  state  briefly 
his  acquaintance  with  the  live-stock  buaness  of  the  country  and  the 
experience  he  has  acquired. 

Mr.  CowEN.  I  have  been  attorney  for  the  Cattle  Raisers'  Associa- 
tion of  Texas  for  17  years  and  of  the  American  National  Live  Stock 
Association  for  several  years — ^I  have  forgotten  exactly  how  many. 
During  that  time  I  have  had  an  intimate  acquaintance  with  the  matter 
of  the  transportation  of  live  stock  and  rained  a  good  deal  of  knowl- 
edge with  respect  to  the  marketing  and  ousiness  generally. 

Mr.  Thorne.  You  are  ac(][uainted  with  the  proposed  advances  in 
freight  rates  from  the  Mississippi  River  and  from  Chicago  to  the 
Atlantic  seaboard? 

Mr.  CowEN.  I  am  acquainted  with  the  fact  that  there  is  a  proposed 
advance,  but  I  am  not  acquainted  probably  with  the  exact  proposed 
advances  contained  in  the  tariff.  1  understand  it  to  be  5  cents  per 
loo  pounds  on  cattle  and  6  cents  per  100  pounds  on  dressed  meat 
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Commissioner  Pbouty.  Three  cents  per  100  pounds  on  packing- 
house products. 

Mr.  CowBN.  I  believe  that  is  correct.    I  have  not  looked  at  the 

tariffs.    It  is  only  cattle  and  dressed  beef  I  have  noticed  particularly. 

^  Mr.  Thorkb.  Flease  state,  if  you  can,  about  what  portion  of  the 

live  stock  which  ffoes  into  the  Chicago  market  is  shipped  on  East 

and  where  it  goes? 

Mr.  CowEN.  I  have  seen  the  statement  filed  before  the  Ways  and 
Means  Committee,  which  was  issued  December,  1908,  which  is  ac- 
cessible to  me,  and  which  represents  the  condition  as  it  existed  at 
that  time,  I  have  no  doubt  correctly,  and  the  same  condition,  I  am 
informed,  exists  now,  which,  if  I  may  read  it,  might  give  it  accurately. 

Of  about  2,154,690  head  of  cattle  which  were  sold  on  the  Chica^ 
market  up  to  the  time  of  the  issuance  of  this  circular,  which  was  in 
December,  1908,  for  that  calendar  year,  there  were  44.7  per  cent 
of  those  cattle  which  were  sold  and  shipped  alive.  The  statement 
is  "mainly  for  eastern  slaughter  and  export."  The  previous  year 
the  percentage  was — 43.9  per  cent  of  the  cattle  sold  on  the  Chicago 
market  were  shipped  East. 

The  statements  made  on  January  5,  after  the  close  of  the  calendar 
year,  showed  that  on  Monday  of  the  week  January  15,  1908,  out  of 
2,515  cars  received,  outside  buyers  bought  and  shipped  681  carloads — 
that  is,  all  meat  animals — ^to  195  different  consignees  at  150  different 
points  in  9  different  States. 

That  expresses  generally  the  rule  with  respect  to  the  sale  of  live 
stock  on  the  Chicago  market. 

Mr.  Thornb.  Please  state  what,  in  your  judgment,  will  be  the  effect 
on  this  live  stock 

Commissioner  Proutt  [interposing].  Just  a  moment,  Mr.  Thome, 
In  that  connection,  Mr.  Cowen,  are  cattle  sold  for  feeding  and  stock 
purposes  on  the  Chicago  market? 

Mr.  Cowen.  To  a  very  limited  extent.  Only  those  which  go  back 
into  Illinois  points,  and  very  few  of  them.  I  could  get  the  exact 
figures  on  that,  Mr.  Commissioner,  but  I  was  not  expecting  to  say 
anything  about  it,  and  I  have  not  got  them.  It  is  a  very  small  per- 
centage of  the  total  outside  shipments. 

The  Chairman.  They  are  mostly  fat  cattle  that  go  into  Chicago? 

Mr.  Cowen.  Yes,  sir.  It  is  not  a  feeder  market  The  feraer 
market  is  at  Omaha  and  Kansas  City. 

Mr.  Thornb.  Please  state  what,  in  your  judgment,  will  be  the  effect 
of  advancing  the  rates  on  packing-house  products  and  on  live  stock, 
as  you  have  outlined,  and  also  the  effect  of  any  advance  on  the  meat 
industiT? 

Mr.  CowBN.  It  is  difficult  to  state  the  effect  of  the  advance,  as  to 
how  it  would  affect  both,  but  the  probabilities  are  that  it  would 
largely  affect  the  shipment  of  the  live  stock  on  the  hoof,  if  the  ad- 
vances are  made  equal  on  both.  Certainly,  if  the  advances  are  made 
a  greater  per  cent  on  the  live  animal  upon  the  hoof  it  would  restrict 
the  shipment  of  the  animal  on  the  hoof,  and  restrict  the  slaughtering 
in  the  feast  and  tend  to  concentrate  it  in  the  West,  and  wherever  you 
tend  to  concentrate  the  sale  for  immediate  use  and  slaughter  you  tend 
to  create  a  monopolv  in  that  market. 

The  amount  of  the  advance  proposed  on  packing-house  products 
and  dressed  meats  an^ounts  to  10  per  cent.    The  amount  of  the  ad- 
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vances  proposed  on  live  cattle  amounts  to  somewhere  around  18  or  19 
per  cent.  Manifestly  that  is  unjust.  Nobody  was  heard  at  the  time 
the  railroads  considered  this  matter,  except  in  conference  with  the 
packing  houses.  I  am  informed  the  packing  houses  were  willing 
there  should  be  an  advance,  if  there  was  a  general  advance  in  rates 
made,  of  5  cents  per  100  pounds.  I  have  understood  also  that  it  was 
reported — in  fact,  I  think  it  went  in  the  press — that  it  was  also  agreed 
between  them  that  they  would  advance  the  cattle  and  live  stock  5 
cents  per  100  pounds.  It  amounted  to  approximately  a  10  per  cent 
advance  in  one  case,  or  9.5  per  cent,  and  approximately  19  or  20  per 
cent  in  the  other.  I  am  also  informed — and  reliably,  I  believe — 
that  the  parties  who  had  the  conferences  with  the  railroads  with  re- 
spect to  the  advances  in  the  case  of  packing-house  products  and 
dressed  meats,  disclaim  any  intention  of  making  a  suggestion  as  to 
what  the  advance  should  be  upon  live  stock,  except  that  the  parity  of 
the  previous  rates  ought  to  be  kept  where  it  had  been.  That  would 
have  the  effect  that  if  they  advanced  one  10  per  cent,  they  would 
advance  the  other  10  per  cent.  We  want  no  advantage  over  anybody 
else  if  either  is  entitled  to  an  advance.  We  do  not  believe  on  meat- 
food  products  there  ought  to  be  any  advance.  That  is  the  general 
belief,  I  think,  of  all  those  who  pay  the  freight. 

Mr.  Thorne.  Is  there  anvthing  else  to  consider  in  that  connection, 
in  your  judgment,  with  rererence  to  the  effect  on  the  business,  as  to  .^ 
whether  the  advancing  of  the  rates  east  will  tend  to  prevent  the  *' 
development  of  eastern  competition  ? 

Mr.  CowEN.  I  think  that  naturally  that  comes  about.  Wherever 
you  advance  the  rates  on  live  stock,  or  anything  else,  you  may  put  it 
to  a  point  where  the  people  are  forced  to  rely  upon  home  production 
for  home  consumption,  and  you  may  advance  rates  on  live  stock  or 
manufactured  articles,  or  anything  else,  to  the  extent  you  destroy  a 
large  part  of  the  transportation  of  this  country  by  reason  of  com- 

{elling  people  to  manufacture  or  produce  at  the  place  of  consumption, 
t  might  be  to  the  ultimate  good  of  the  country,  but  the  ultimate 
destruction  of  the  railroad  business. 

Mr.  Thorne,  There  was  introduced  yesterday  an  exhibit  regarding 
the  valuation  of  certain  properties  and  their  capitalization.  The 
statement  was  made  at  the  time  that  the  valuation  was  made  in  Texas 
in  1893.  Please  state  briefly  how  that  has  been  brought  down  to 
date,  and  what  is  the  final  result? 

Mr.  CowEN.  I  can  best  point  the  commission  to  the  testimony  of 
the  engineers  of  the  Texas  Kailroad  Commission,  on  file  in  the  south- 
western rate-advance  case,  where  it  is  stated  in  detail. 

Briefly  stated,  it  is  that  the  Railroad  Commission  of  Texas  valued, 
according  to  the  present  cost  of  reproduction  in  1895,  all  the  railroads 
of  the  State.  Thereafter,  as  railroads  were  built,  they  were  valued 
upon  that  same  basis,  adding  to  the  value,  after  the  valuation  of  1896, 
an  amount  equal  to  10  or  15  per  cent  above  the  actual  cost.  'Diose 
valuations  have  been  filed  with  the  commission,  and  in  addition  to 
that  a  statement  showing  the  amount  of  betterments  and  improve- 
ments reported  by  the  railroads  to  the  Texas  Eailroad  Commission 
from  year  to  year.  If  memory  serves  me  right,  the  general  average 
in  1898. was,  taking  the  original  valuation  by  the  Texas  commission 
plus  the  reported  improvements  thereafter,  $22,000  per  mile.  The 
engineer  of  the  commission  testified  he  thought  aoout  ^,000  per  mile 
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was  added  in  the  way  of  betterments  made  and  charged  in  operating 
expense  accounts  and  not  reported  as  betterments,  making  $25,000  a 
mue.  That  did  not  take  into  account  the  enhanced  value  of  the  real 
estate  after  the  date  at  which  the  figures  had  originally  been  made. 
In  other  words,  what  we  call  the  unearned  increment  was  not  con- 
sidered. If  my  memory  serves  me  right — and  the  record  I  point  to 
will  show  correctly — ^he  said  he  thought  probably  would  amount  to 
$5,000  per  mile  on  the  average,  which,  ii  you  include  the  unearned 
increment,  would  bring  the  roads  of  the  State  to  $30,000  per  mile, 
including  all  property  and  equipment. 

Mr.  Thorne.  Has  any  estimate  been  made  by  any  competent  person 
with  reference  to  the  comparative  valuation  of  lines  running  to  Chi- 
cago from  Texas  and  those  in  Texas? 

Mr.  CowEN.  I  could  not  say  that  any  reliable  comparison  has  been 
made.  In  the  same  case  the  evidence  tends  to  show  that  the  same 
class  and  standard  of  construction  is  used,  varying,  of  course,  accord- 
ing to  the  amount  of  earth  work,  rock  work,  and  other  sort  of  work  in 
the  construction.  There  was  not  any  very  material  difference  be- 
tween the  main  lines  in  Texas  and  the  lines  loading  as  far  as  St. 
Louis.  I  think  Mr.  Maxwell,  the  general  manager  of  the  Missouri, 
Kansas  &  Texas,  so  testified  before  the  commission,  and  Mr.  Thomp- 
son, engineer  of  the  Texas  Railroad  Commission,  stated  that  where- 
ever  the  same  standard  of  construction  was  used  so  far  as  the  Mis- 
souri River  and  St.  Louis,  it  was  substantially  the  same.  I  think 
the  commission  so  found,  perhaps,  in  the  southwestern  rate  advance 
case  four  or  five  years  ago. 

Mr.  Thorne.  You  are  acc][uainted  with  the  general  proposition  in 
this  case,  and  I  will  ask  you  if  there  is  anything  further  that  you  care 
to  state  and  make  of  record  in  this  case? 

Mr.  CowEN.  As  a  witness,  no ;  very  little.  As  a  lawyer  I  would  like 
to  say  something  later. 

There  is  one  thing  I  want  to  call  your  attention  to  in  regard  to  this 
advance  in  rates  on  live  stock.  I  want  to  call  the  attention  of  the 
commission  to  the  advance  made  in  proportional  rates  between  the 
Missouri  River  and  the  Mississippi  River.  A  brief  has  been  filed  in 
case  No.  3152,  by  Mr.  Tomlinson,  whom  the  commission  knows,  and 
by  Mr.  Dawson,  the  attorney  for  the  Railroad  Commission  of  Kansas. 

Commissioner  Prouty.  What  is  the  title  of  that  case? 

Mr.  Cowan.  Kansas  City  Transportation  Bureau  of  the  Com- 
mercial Club  against  Chicago  Burlington  &  Quincy  Railroad.  The 
advance  in  cattle  rates  between  the  two  rivers  was  only  on  the  pro- 
portional rates,  and  the  figures  are  shown  in  that  brief  and  are 
shown  in  the  record  of  the  evidence  taken  before  one  of  the  examiners 
of  the  commission,  and  it  there  appears  that  the  advance  was  made, 
amounting  to  3^  cents  per  100  pounds;  that  is  on  traffic  destined 
east  of  the  Indiana-Illinois  State  line.  When  an  advance  is  made 
from  Chicago  and  St.  Louis  of  5  cents  per  100  pounds,  you  then 
have  a  net  advance  from  the  Missouri  Kiver  markets  of  8^  cents 
per  100  pounds.  I  think  it  is  entirely  unjustified  from  any  stand- 
point. It  was  determined  by  this  commission  in  the  cattle  rate  case, 
and  it  was  found  by  the  master  in  chancery  in  the  case  of  the  Mis- 
souri, Kansas  &  Texas  against  the  Interstate  Commerce  Commission, 
and  recently  affirmed  by  the  United  States  Circuit  Court,  that  the 
70m-S.  Doc.  725,  61-3.  vol  5 82  ,.g.;^,  ,^  GoOglc 
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cost  of  transportation  of  live  stock  is  not  above  the  average  cost 
per  ton  per  mile  of  other  traffic,  and  that  has  been  so  firmly  estab- 
lished that  it  is  now  res  adjudicata,  and  there  can  be  no  question 
about  it. 

That  being  so,  there  can  not  be  a  justification  of  an  advance  of  8^ 
cents  per  100  pounds  on  live  stock  from  Kansas  City  eastward  to 
the  Atlantic  seaboard  territory.  We  think  it  is  wholly  unjustifiable. 
There  are  a  great  many  arguments  that  I  might  oflfer,  but  I  do  not 
want  to  take  the  time  of  the  commission  except  to  file  in  this  man- 
ner our  protest  against  it,  and  to  say  we  believe  it  will  ultimately 
result  that  the  people  in  the  eastern  part  of  the  country,  who  con- 
sume the  meat  that  is  raised  in  the  great  granary  of  the  West,  will 
have  to  do  without  meat  or  have  to  pay  a  great  deal  more  for  it,  or 
it  will  result  in  the  producers  having  to  pay  such  high  transporta- 
tion cost  to  get  their  meats  to  the  market  that  they  will  lessen  the 
production.  Undoubtedly  it  would  be  lessened  to-day  except  for  the 
great  com  crop  we  happened  to  have  this  year. 

Mr.  Thorne.  That  is  all. 

Cross-examination  by  Mr.  O.  E.  Butterfield: 

Mr.  Butterfield.  Mr.  Cowen,  in  considering  the  relative  oppor- 
tunities for  shipping  cattle  on  the  hoof  to  market  and  in  shipping 
dressed  beef ,  is  it  the  desire  of  the  shippers  to  maintain  the  spread 
between  the  two  by  reference  to  percentage  of  spread  or  by  reference 
to  the  number  of  cents  per  100  pounds? 

Mr.  CowEN.  I  do  not  know  that  you  can  say  the  shippers  have  any 
desire.  Of  course,  I  may  express  my  indiviciual  opinion,  Mr.  But- 
terfield, about  that. 

The  way  the  matter  came  about,  you  being  a  young  man,  it  is  per- 
haps beyond  your  recollection  almost,  but  20  "or  25  years  ago  the 
railroads  and  packing  houses,  after  the  decision  in  the  Squires  case 
by  the  Interstate  Commerce  Commission,  submitted  the  matter  to 
arbitration,  and  the  arbitration  decided — and  that  is  all  on  file  with 
the  Interstate  Commerce  Commission  in  the  Missouri  River  dressed- 
meat  case — that  the  live-stock  rate,  or  rather  the  dressed-meat  rate, 
ought  to  be  such  and  such  a  per  cent  of  the  live-stock  rate,  or  vice 
versa,  and  they  based  it  upon  the  percentage  basis,  and  we  have 
always  contended  for  that,  and  that  condition  has  existed  now  for,  I 
guess,  more  than  20  years,  or  about  20  years. 

Mr.  Butterfield.  Is  it  your  opinion  that,  having  established  for 
a  number  of  years  the  percentage  relation  between  the  rates  on 
dressed  beef  and  upon  live  stock,  and  if  any  change  ^  to  be  made, 
either  upward  or  downward,  the  same  percentage  reliction  between 
the  two  should  be  maintained,  rather  than  the  same  number  of 
cents  per  100  pounds  between  the  two? 

Mr.  CowEN.  I  think  that  is  undoubtedly  correct.  I  think  it  ought 
to  be.  I  think  it  is  a  benefit  to  the  people  from  every  standpoint,  for 
the  people  in  the  East  as  well  as  the  people  in  the  West,  who  want 
to  have,  as  they  do,  all  slaughtering  of  live  stock  on  the  hoof,  or  as 
much  as  they  can,  in  order  to  relieve  us  of  all  the  monopolies  possible. 

Mr.  Butterfield.  Do  you  know  whether  the  packers  and  persons 
who  ship  dressed  beef  and  packing-house  products  are  also  shippers 
of  live  stock  East  of  Chicago} 
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Mr.  CowBN.  I  think  they  are  extensively,  but  I  believe  they  ship 
for  export  as  well.  I  am  not  certain  about  it  I  think  they  have 
slaughterhouses  in  New  York  and  perhaps  Philadelphia.  I  am 
sure  they  do  ship  East. 

Mr.  BuTTERTiELD.  Then  they  would  be  in  a  sense  proper  persons 
to  consult,  would  they  not,  with  respect  to  the  propriety  of  a  change 
in  the  rate  on  live  stock? 

Mr.  CowEN.  Oh,  yes.  I  think  anybody  who  is  interested  in  this 
traffic  or  in  the  commerce  is  a  proper  person  to  consult. 

Mr.  BuTTERFiELD.  How  louff  has  it  been  since  there  has  been  a 
change  in  the  rates  on  live  stock  East  of  Chicago? 

Mr.  CowEN.  So  far  as  I  know,  Mr.  Butterfield,  there  has  been  no 
change  since  I  have  been  connected  with  the  business.  I  think  the 
commission  had  written  uj)  a  statement  of  a  review  of  freight  rates 
for  25  years.  My  recollection  is  since  this  adjustment  of  28  cents  on 
cattle  and  46  cents  on  dressed  beef  was  made  20  years  ago,  it  has  been 
exactly  that  ever  since.    I  think  that  is  true. 

Mr.  Butterfield.  Would  you  say  during  that  time  there  had 
been  any  change  in  the  value  of  the  service  with  reference  to  live 
stock  east  of  Chicago? 

Mr.  CowEN.  I  would  not  be  able  to  say  about  that,  Mr.  Butter- 
field, because  I  am  not  well  acquainted  with  the  character  of  service 
east  of  Chicago;  but  I  have  heard  the  railroad  managing  officials 
testify  before  the  Interstate  Commerce  Commission  and  before  the 
Committee  on  Interstate  and  Foreign  Commerce,  when  we  had  up 
the  subject  of  changing  the  period  of  cattle  remaining  on  the  cars 
from  28  to  36,  that  owing  to  the  large  volume  of  other  traffic  handled 
they  could  not  make  the  time  they  formerly  made  when  they  had  a 
small  volume  of  traffic,  and  needed  a  longer  period  of  time,  or  36 
hours,  and  in  fact  we  all  agreed  on  that.  I  know  some  gentlemen 
present  here  who  agreed  that  it  was  necessary  to  have  the  extension 
of  time,  and  I  will  state  that  I  do  not  believe,  from  my  information, 
that  the  service  has  become  any  better  on  the  average  for  a  year  or 
two  at  a  time  than  it  has  been  during  such  a  period  of  time  in  the 
past.    I  do  not  believe  there  is  much  diflference. 

Mr.  Butterfield.  Do  you  know  what  the  effect  has  been  upon  the 
cost  of  the  handling  of  live  stock  brought  about  by  extendmg  the 
time  during  which  the  cattle  might  be  confined  from  28  to  36  hours? 
You  know,  of  course,  on  the  heavy  movement  which  we  all  know 
takes  place  between  Chicago  and  Buffalo.  Do  you  know  what,  as  a 
matter  of  fact,  has  been  the  effect  on  the  transportation  cost  of  ex- 
tending that  time? 

Mr.  CowEN.  Not  in  that  territory.  If  you  will  take  the  western 
territory,  I  think  I  can  answer. 

Mr.  Butterfield.  Could  you  not  say  this,  Mr.  Cowen,  that  since 
the  extension  of  the  time  from  28  hours  to  36  hours  it  has  been 
the  effort  and  the  habit  of  the  carriers  betweeh  Chicago  and  Buffalo 
to  make  that  run  from  Chicago  to  Buffalo,  or  the  East  Buffalo  stock- 
yards, within  the  36-hour  period? 

Mr.  CowEN.  I  know  that  they  agreed  that  was  to  be  done,  and  said 
to  the  Committee  on  Interstate  and  Foreign  Commerce  that  they  were 
going  to  do  that,  and  I  suppose  they  have,  but  I  do  not  know. 

Mr.  BuTTEEFiELD.  If  that  is  so,  whereas  formerly  it  had  been  nec- 
essary to  stop  and  feed  at  Detroit  or  Cleveland,  then  would  you  not 
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say  that  that  was  really  a  more  efficient  service  rendered  to  live  stock 
than  what  was  rendered  when  they  were  necessarily  stopped  at  Cleve- 
land and  Detroit? 

Mr.  CowEN.  Much  more  efficient  to  the  live  stock  and  much  less 
expensive  to  the  carrier. 

Mr.  BuTTERFiEU).  You  think  it  is  less  expensive  to  the  carriers  f 

Mr.  CowEN.  No  doubt  of  it. 

Mr  BuTTERFiELD.  That  is  all. 

Cross-examination  by  Mr.  Frank  Lyon: 

Mr.  Lyon.  Mr.  Cowen,  I  want  to  ask  a  few  questions  about  your 
examination  of  these  cases  as  to  the  services  rendered  by  the  car- 
riers now  as  compared  with  a  period  10  years  ago,  along  the  line  Mr. 
Butterfield  was  examining  you  about.  It  has  been  developed  in  the 
course  of  your  examination  that  you  have  had  occasion  to  look  into 
that  matter,  not  only  with  reference  to  live  stock,  but  the  general  busi- 
ness of  the  carriers,  as  to  whether  the  cars  and  trains  are  actually 
moving  more  expeditiously  than  in  the  past.  If  you  have  any  opinion 
on  that  subject  will  you  ^ve  it  to  the  commission. 

Mr.  CowEN.  I  can  point  the  commission  to  the  source  of  my  in- 
formation and  state  the  conclusions  I  have  arrived  at  from  it.  If  my 
conclusions  are  not  correct,  the  original  source  of  information  can  be 
searched. 

In  the  beginning  of  1904,  when  the  matter  of  the  cattle  rates  in 
the  Southwest  to  Cnicago  and  Kansas  City  and  St.  Louis  were  under 
investigation,  the  commission,  at  the  suggestion  of  counsel  for  the 
cattle  raisers^  association,  requested  that  the  railroads  file  statements 
made  from  the  wheel  reports  of  the  conductors,  to  show  the  actual 
makeup  and  movement,  giving  the  time  and  movement  of  trains  for 
different  periods  out  of  and  into  division  points  representative  of  the 
traffic  of  the  different  railroads,  between  Texas  and  Oklahoma  as  the 
points  of  ori^n,  and  Kansas  City,  St.  Louis,  and  Chicago  as  the 
points  of  destination.  Those  statements  were  filed,  presumably  cor- 
rect, showing  the  actual  details  of  the  actual  movement.  That  was  in 
1904.    I  think  the  statements  covered  periods  in  1903  and  1904. 

On  the  retrial  of  the  case  similar  statements  were  filed,  which 
covered  1905,  1906,  and  1907,  according  to  mv  recollection.  In  the 
trial  of  the  case  involving  packing-house  products  and  dressed-meat 
rates  from  the  Missouri  River  to  Chicago  in  1905,  I  think  it  was,  or 
1906,  similar  statements  were  filed  for  certain  divisions  and  points 
on  various  lines  of  railroad  leading  between  the  Missouri  River  and 
Chicago. 

In  tne  trial  of  the  case  before  the  United  States  Circuit  Court  in 
1909  similar  statements  were  filed.  So  there  is  a  period  covering 
five  years  of  movement  which  will  reflect  the  character  of  the  move- 
ment of  freight  and  the  actual  time  and  actual  make-up  of  the 
trains.    That  is  the  best  record  I  ever  heard  of. 

Judging  from  that  record,  I  should  say  there  has  not  been  any 
improvement,  so  far  as  speed  of  trains  is  concerned.  I  do  not  believe 
that  the  large  increase  in  traffic,  which  in  the  southwestern  group  of 
States  has  doubled  or  a  little  more  than  doubled  in  the  aggregate  in 
10  years,  according  to  actual  statistics,  makes  it  possible  for  a  single- 
track  railroad  to  increase  the  average  speed  at  which  the  traffic  is 
hauled ;  that  instead  of  hauling  the  traffic  hereafter  in  a  shorter  time, 
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it  must  necessarily  be  hauled  on  an  average  at  a  lower  speed  for  the 
average  freight  That  might  not  be  so  with  respect  to  certain  classes 
of  perishable  traffic. 

There  is  evidence,  also,  extensively  indulged  in  at  various  hearings 
of  the  commission,  of  men  who  had  been  traveling  with  these  trains, 
so  far  as  perishable  freight  was  concerned;  at  any  rate,  to  show,  as 
the  commission  found,  ttiat  the  service  had  not  improved^  but  had 
in  fact  deteriorated.  I  believe  that  to  be  the  case  from  the  investiga- 
tion I  have  made  with  respect,  generally,  to  dead  freight^  with  the 
f)ossible  exception  of  the  merchandise  trains  at  competitive  points 
ike  St.  Louis,  Chicago,  and  Kansas  City,  where  the  railroads  run 
certain  merchandise  trains,  which  they  run  at  a  good  rate  of  speed, 
probably  an  average  of  15  miles  an  hour.  The  Missouri,  Kansas  & 
Texas  runs  two  trams  a  day  out  of  St.  Louis. 

The  examiners  of  the  Interstate  Commerce  Commission  made  up  a 
statement  for  seven  days  of  every  month  of  the  year  to  show  the  load- 
ing of  traffic  on  those  trains,  and  the  superintendents  of  division 
testified  with  regard  to  the  speed,  and  he  put  it  at  15  miles  an 
hour.  Those  are  their  fast  merchandise  trains.  The  master  in  chan- 
cery in  the  cattle  raisers'  case  found  that  cattle  move  at  an  average  of 
16  miles  an  hour  between  division  points,  and  dead  freight  at  12 
miles  an  hour.  That  is  substantially  what  this  commission  found 
four  or  five  years  before,  and  I  do  not  think  it  has  materially  changed 
or  is  materially  different,  and  I  do  not  believe  it  ever  will  be.  I  do 
not  believe  there  is  any  increase  in  the  class  of  service  so  far  as  speed 
is  concerned,  and  I  do  not  think  it  is  practicable  on  a  single-track 
railroad. 

Mr.  Lyon.  Have  you  any  opinion  to  express  as  to  whether  there 
is  a  public  demand  for  the  more  expeditious  movement  of  dead 
freight,  if  it  is  to  involve  increased  cost  for  the  delivery  of  such 
freight? 

Mr.  CowEN.  I  do  not  see  how  there  could  be.  I  have  heard  a  good 
deal  about  complaints  in  regard  to  the  movement  of  freight.  That 
was  at  a  day  when  the  railways  were  taking  so  long  to  move  a  car- 
load of  mowing  machinery  from  Chicago  to  Roswell,  N.  Mex.,  that 
the  crop  all  spoiled  and  they  never  got  to  cut  it  all.  That  is  the  only 
demand  the  public  makes  that  I  know  anything  about,  and  I  think 
the  hearings  before  this  Interstate  Commerce  Commission  through- 
out the  western  country  develop  that  to  be  case.  There  is  no  special 
demand  for  fast  speed  on  dead  freight,  because  a  speed  of  10  or 
12  miles  an  hour  between  division  points  and  reasonable  stop- 
page there  always  puts  dead  freight  through  in  ample  time.  Sixteen 
or  eighteen  miles  an  hour  on  live  stock  will  comply  with  the  36-hour 
law  and  give  you  a  500-mile  run  within  the  36  hours.  That  is  all 
the  live  stock  man  asks. 

Mr.  Lyon.  You  think  there  is  no  such  public  demand  for  addi- 
tional speed? 

Mr.  CowEN.  That  is  all  a  figment  of  imagination,  in  my  opinion. 

Mr.  Brandeis.  But  there  is  a  demand  for  regularity  on  the  part  of 
delivery  ? 

Mr.  CowEN.  Oh,  yes;  but  not  for  especially  fast  service  if  it  calls 
for  advanced  rates. 

The  Chairman.  That  seems  to  be  all,  Mr.  Cowen;  you  may  be 
excused.  ^  I 
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Mr.  Thorne.  That  is  all,  your  honor. 

(Witness  excused.) 

The  Chairman.  Does  that  conclude  the  testimony  on  behalf  of  the 
shippers? 

Mr.  James.  I  have  one  very  brief  witness,  Mr.  Chairman;  I  will 
call  Mr.  White, 

James  I.  White  was  thereupon  called  as  a  witness  and  duly  sworn, 
and  testified  as  follows: 

Direct  examination: 

Mr.  James.  Your  full  name,  Mr.  White? 

Mr.  White.  James  I.  White. 

Mr.  James.  You  live  where? 

Mr.  White.  Kansas  City. 

Mr.  James.  You  are  connected  with  what  house? 

Mr.  White.  Burnham-Hanna-Munger  Dry  Goods  Co. 

Mr.  James.  And  have  been  for  how  long? 

Mr.  White.  Ten  years. 

Mr.  James.  In  what  position? 

Mr.  White.  Traffic  manager. 

Mr.  James.  You  are  famifiar  with  their  records,  as  traffic  manager, 
back  to  about  what  time? 

Mr.  White.  Back  to  1898,  as  they  came  to  me. 

Mr.  James.  As  you  are  familiar  with  those  records,  are  you  familiar 
with  the  matter  as  to  whether  the  open  tariffs  were  paid,  or  whether 
there  was  a  rebate  from  the  general  tariffs? 

Mr.  White.  I  am  familiar  with  it. 

Mr.  James.  I  wish  you  would  tell  us,  taking  it  from  year  to  year 
or  from  period  to  period,  from  1898  down  to  the  time  the  rebates 
ceased,  what  rates  were  paid  as  compared  with  the  published  tariffs. 

Mr.  White.  In  1898,  on  the  tariff  of  first  class,  $1.3y  differential,  we 
had  a  rate  of  60  cents  first  class,  a  reduction  of  about  55  or  56  per 
cent. 

Mr.  James.  That  continued  down  to  about  what  year? 

Mr.  White.  That  continued  down  from  1898  to  about  1900.  In 
1900  there  was  a  reduction  of  about  40  per  cent  to  42  per  cent,  mak- 
ing a  rate  of  80  cents  first  class. 

Mr.  James.  What  was  the  published  rate? 

Mr.  White.  The  published  rate  was  the  same,  $1.37.  In  the  same 
year  we  had  a  rate  of  95  cents  for  all-rail  traffic,  which  was  not  quite 
as  much  reduction.  Very  little  of  our  business  moved  all  rail,  how- 
ever. 

In  1901  we  had  a  rate  from  New  York  City  of  85  cents.  At  that 
time  the  differential  New  York  and  New  England  rate  was  the  same. 
That  is  a  reduction  of  about  38  per  cent.  In  1902  it  was  reduced  to 
about  20  per  cent,  making  $1.17  on  all-rail  traffic,  and  $1.07  on  the 
differential,  or  from  20  to  22  per  cent.  After  that  it  was  substan- 
tially that  amount. 

Mr.  James.  That  was  down  to  the  time  that  rebates  stopped,  about 
the  time  of  the  Hepburn  Act? 

Mr.  White.  Yes,  sir;  1905. 
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Mr.  James.  Was  the  granting  of  these  rebates  peculiar  to  your 
house,  or  was  it  in  common  general  with  people  moving  under  class 
rates? 

Mr.  White.  Of  course,  I  have  no  positive  knowledge  as  to  that 

Mr.  James.  As  a  matter  of  general  knowledge  ? 

Mr.  White.  As  a  matter  of  general  knowledge,  it  was  general 

Mr.  James.  Unless  there  were  concessions  made  to  other  houses 
they  could  not  have  lived  in  competition  with  you? 

Mr.  White.  It  is  not  likely  they  could. 
.    Mr.  James.  About  what  volume  in  pounds  was  the  traffic  of  your 
house? 

Mr.  White.  About  15,000,000  pounds  of  high-class  freight. 

Mr.  James.  What  you  have  been  testifying  to  is  upon  seaboard 
shipments  ? 

Mr.  White.  Seaboard  business;  yes. 

Mr.  James.  If  the  proposed  increase  is  put  into  effect,  how  much 
difference  will  it  make  upon  your  freight  bills  per  year,  upon  the 
seaboard  shipments? 

Mr.  Whtte.  About  $16,000  or  $17,000. 

Mr.  James.  You  may  cross-examine. 

Cross-examination  by  Mr.  O.  E.  Butterfield: 

Mr.  Butterfield.  You  say  15,000,000  pounds  moving  from  the 
seaboard  to  your  house  ? 

Mr.  White.  Yes,  sir. 

Mr.  James.  What  year? 

Mr.  White.  It  was  over  that  last  year.  I  am  speaking  of  that  as 
about  an  average  for  the  last  five  or  six  years. 

Mr.  Butterfield.  That  is  all. 

The  Chairman.  That  seems ^:o  be  all;  you  are  excused,  Mr.  White. 

(Witness  excused.) 

The  Chairman.  Are  there  any  further  witnesses,  Mr.  James? 

Mr.  James.  I  have  nothing  further. 

The  Chairman.  Does  that  conclude  the  testimony  on  behalf  of 
the  shippers? 

Mr.  S.  H.  CowEN.  Mr.  Chairman,  Mr.  Thome  wanted  me  to  iden- 
tify a  statement  which  I  have  received  from  the  Bureau  of  Animal 
Industry,  showin«j  the  places  of  slaughter  at  which  the  Bureau  of 
Animal  Industry  inspected,  from  interstate  business,  the  slaughter  of 
animals,  and  number  of  head.  I  think  it  will  be  of  interest  to  the 
commission.     We  would  like  to  file  that. 

Mr.  TiiORNE.  Let  that  be  marked  "  Cattle  Shippers'  Exhibit  No. 
19." 

The  Chairman.  That  may  be  done. 

(Said  statement  was  accordingly  marked  "Cattle  Shippers'  Ex- 
hibit No.  19,"  and  is  set  forth  in  detail  at  the  close  of  to-aay's  pro- 
ceedings in  this  record.) 

The  Chairman.  Mr.  Butterfield,  is  there  any  further  testimony  to 
offer  on  behalf  of  the  carriers? 

Mr.  GrowEN.  Mr.  Chairman,  in  the  course  of  the  examination  of 
one  witness  here  to-day  Commissioner  Prouty  made  some  reference 
to  the  average  loading,  in  territory  covered  by  these  advances,  of  the 
cars  in  which  less  than  carload  merchandise  was  loaded. 
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Commissioner  Prouty.  The  question  was  as  to  the  average  loading 
of  cars  which  move  from  New  York  to  Chicago. 

Mr.  GowEN.  The  reference  was  made  to  the  average  loading  in  that 
district.  You  then  asked  what  the  facts  were  as  to  the  loading  of 
cars  from  New  York  to  Chicago — the  average  loading  of  that  same 
class  of  cars.  I  have  had  an  investigation  made  for  the  whole  month 
of  October,  but  of  course  I  did  not  think  it  necessary  to  bring  wit- 
nesses here  to  show  the  average  loading  of  these  cars  from  New  York, 
Baltimore,  and  Philadelphia  to  Chicago,  but  I  will  be  very  glad  to 
put  the  figures  in  the  record  or  furnish  a  sworn  statement  oy  the 
agents  who  made  up  the  figures. 

Commissioner  Prouty.  You  may  state  the  figures  yourself,  if  you 
have  them. 

Mr.  GowEN.  The  figures  are  these :  The  average  load,  New  York  to 
Chicago,  in  October,  was  16,489  pounds;  Philadelphia- to  Chicago, 
10,019  pounds;  Baltimore  to  Chicago,  5,856  pounds. 

Commissioner  Prouty.  The  average  from  New  York  would  be 
about  8  tons  to  the  car? 

Mr.  Go  WEN.  Eight  tons;  yes,  sir.  The  average  of  the  three  sea- 
board cities  was  14,141  pounds. 

Mr.  Brandeis.  How  many  cars  were  there  handled? 

Mr.  GowEN.  Two  hundred  and  sixty-one,  divided  as  follows:  183 
from  New  York,  52  from  Philadelphia,  and  26  from  Baltimore. 

Mr.  Lyon.  Are  those  the  R.  Q.  cars  ? 

Mr.  GowfiN.  Yes. 

Mr.  Brandeis.  What  was  the  total  number  of  cars  on  the  Pennsyl- 
vania system  from  those  three  cities  to  Chicago? 

Mr.  GowEN.  I  have  not  got  the  figures,  but  1  will  furnish  those. 

Mr.  Brandeis.  I  wish  you  would  do  so. 

Mr.  Barlow.  I  also  desire  to  invite  the  attention  of  the  commis- 
sion to  the  possibility  of  the  loading  of  these  cars.  If  more  care 
was  taken,  a  greater  loading  might  1^  obtained.  As  I  testified,  the 
desire  was  to  get  the  cars  west  to  take  care  of  the  eastbound  business. 

The  Chairman.  Mr.  Gowen,  do  you  still  desire  to  cross-examine 
Mr.  Williamson? 

Mr.  GowEN.  Mr.  Chairman,  I  find  on  looking  into  his  statements, 
and  considering  the  sources  from  which  he  derives  his  information 
that  all  I  want  to  establish  in  connection  with  those  statements  can 
be  proved  from  our  annual  reports.  It  will  not  be  necessary,  there- 
fore, to  examine  him  further. 

The  Chairman.  You  have  no  further  witnesses  at  all  ? 

Mr.  GowEN.  Nothing  further,  your  honor. 

The  Chairman.  The  testimony  in  this  case  is  then  concluded. 

As  already  announced,  this  case  and  the  kindred  case  involving 
the  rate  advances  in  western  territorv  are  assigned  for  argument  at 
this  place  on  Monday,  the  9th  day  of  January,  1911,  at  11  o'clock  in 
the  forenoon. 

It  seems  to  us  the  briefs  in  this  case  should  be  filed  with  the  com- 
mission by  the  1st  of  January.    WTiat  have  you  to  say  about  that? 

Mr.  GowEN.  Briefs  filed  on  both  sides  at  the  same  time? 

The  Chairman.  On  both  sides. 

Mr.  Atwood.  Wliat  was  the  last  date  for  the  filing  of  exhibits? 

The  Chairman.  January  5.  May  we  ask  counsel  in  this  case,  as 
they  appear  to  be  nearly  all  present,  to  confer  with  each  other  im- 
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mediately  and  advise  us  during  the  day  as  to  which  of  the  two  cases, 
the  eastern  or  the  western,  should  be  argued  first  ?  While  they  will  both 
be  argued  at  the  same  time — that  is,  one  immediately  following  the 
other — and  are  assigned  for  the  same  date,  it  makes  some  difference 
as  to  which  should  be  taken  up  first.  Also  confer  as  to  the  number 
of  counsel  on  each  side  who  will  desire  to  be  heard  in  oral  argument 
in  each  case  and  about  the  time  they  will  desire  to  occupy. m  oral 
argument,  so  we  may  have  some  approximate  idea  of  the  time  which 
is  desired  and  that  will  be  required  for  the  argument  of  the  two 
cases,  so  we  may  not  make  any  other  assignments  to  conflict  or  result 
in  inconvenience  to  other  parties,  our  mtention  being,  as  already 
announced,  to  begin  the  argument  on  the  day  named  and  continue 
it  until  it  is  concluded. 

Mr.  Brandeis.  We  will  undertake  to  have  that  conference  imme- 
diately and  report  to  you. 

The  Chairman.  You  may  report  to  us  at  2  o'clock  to-day,  and  if 
you  desire  any  modification  or  our  suggestion  about  briefs,  as  to 
whether  some  of  them  could  be  exchanged  in  advance  of  January  1, 
kindly  take  that  up  among  yourselves  and  be  prepared  to  make  any 
such  suggestion  on  any  of  the  points  to  which  I  have  referred  at  2 
o'clock  this  afternoon. 

Mr.  Thorne.  Just  a  suggestion,  Mr.  Chairman.  I  will  gladly 
comply  with  your  honor's  request,  with  one  exception.  Other  coun- 
sel from  Iowa  will  expect  to  take  part  in  the  argument  before  the 
commission,  and  it  is  impossible  for  me  to  give  any  suggestion  as  to 
the  time  he  mav  desire. 

Mr.  Lyon.  1  desire  to  make  this  statement  at  this  time  to  coun- 
sel. I  have  had  our  statistical  department  preparing  statistics  of  the 
operation  and  financial  condition  of  the  24  roads,  12  in  the  eastern 
case  and  12  in  the  western  case,  for  use  before  the  commission  in  this 
matter,  and  I  will  forward  copies  of  these  to  all  counsel  as  soon  as 
they  are  prepared.  The  office  has  been  steadily  at  work  upon  it  for 
some  time.  In  these  statements  we  have  tried  to  cover  substantially 
all  of  the  individual  carriers'  statements,  have  tried  to  cover  all  that 
the  individual  carriers  have  tried  to  cover  by  the  exhibits  they  have 

fut  in  on  the  same  subjects.  As  these  exhibits  have  been  introduced 
have  referred  them  to  our  department,  and  our  department  has 
gone  through  them,  and  we  have  endeavored  to  cover  from  our  an- 
nual reports  what  the  carriers  have  tried  to  cover  individually,  and 
I  think  so  far  as  possible  these  statements  should  be  used  as  the  prob- 
ably correct  ones  in  showing  the  facts  as  reported  to  the  commission 
rather  than  the  various  statements  furnished  by  the  carriers. 

The  Chairman.  May  we  suggest  that  Mr.  Lyon  attend  this  confer- 
ence of  counsel  at  once  upon  the  various  points  to  which  reference 
has  been  made,  including  his  present  suggestion.  This  conference 
will  take  place  immediately  in  Commissioner  Prouty's  room  on  tiie 
next  floor  below. 

(Thereupon,  at  11.15  o'clock  a.  m.,  the  commission  proceeded  to 
the  consideration  of  other  business.) 


Digitized  by  VjOOQIC 


8468  ADVANCES  IN  BATES  BT  OAlUEHEBS. 

AFTER  RECESS. 

The  commission  met  at  2  o'clock  p.  m. 

The  Chairman.  Have  coimsel  for  the  respective  parties  any  sug- 
gestion to  make  as  to  the  briefs  and  argument  in  tne  rate  advance 
cases? 

Mr.  Brandeis.  I  think  Mr.  Lyon  will  state  the  result  of  our  con- 
sultation. 

Mr.  Lyon.  After  consultation  counsel  have  agreed,  if  it  is  satis- 
factory to  the  commission,  that  the  week  beginning  Januarv  9  be 
set  for  the  argument  of  case  3400,  known  as  the  ^^Eastem  case.'' 

It  was  though  that  possibly  more  than  six  days  would  be  reouired 
in  both  cases.  And.  it  a^eeable  to  the  commission,  they  agreea  that 
the  following  Monday,  January  16,  be  set  for  the  arguments  in  the 
Western  case. 

If  it  was  not  necessary  to  occupy  all  of  the  first  week  in  the  eastern 
case,  they  would  finish  the  entire  argument  in  both  cases  expeditiously 
as  possible.  The  idea  was  not  to  make  it  necessary  for  counsel  in  the 
western  case  to  be  here  any  longer  time  than  necessary  before  the 
argument  of  their  case. 

It  is  the  belief  of  counsel  that  arguments  in  the  western  case  will 
not  consume  over  three  days,  and  that  possibly  the  arguments  in  the 
eastern  case  would  consume  tour  or  five  days;  but  they  would  like  to 
have  it  left  in  that  way,  if  agreeable  to  the  commission. 

I  think  that  is  a  correct  statement  of  the  result  of  the  conference; 
is  it  not? 

Mr.  Clyde  Brown.  I  think  it  ought  to  be  said  in  justice  to  western 
counsel  that  they  were  not  authoritatively  represented  in  this  consul- 
tation, and  that  we  can  not  speak  for  them. 

We  would  like  to  argue  our  case  beginning  the  9th,  and  while  we 
do  not  expect  the  arguments  to  occupy  the  entire  week,  it  is  difficult 
at  this  time,  owing  to  the  fact  of  no  briefs  being  made,  to  estimate 
how  far  a  condensation  in  the  presentation  of  the  case  is  possible. 

Accordingly,  if  the  commission  could  see  its  way  clear  to  leave  its 
engagements  open  for  that  week,  we  would  endeavor  at  the  same 
time  to  condense  the  arguments  as  much  as  possible  and  to  conclude 
it  in  as  much  less  than  a  week  as  possible. 

The  Chairman.  That  arrangement  is  satisfactory  to  the  com- 
mission. 

Is  there  anything  further  to  be  said  about  filing  the  briefs  other 
than  as  announced  this  morning,  that  they  should  all  be  filed  on  or 
before  the  1st  of  Janu^  ? 

Mr.  Clyde  Brown.  We  shall  be  glad  to  comply  with  that  require- 
ment of  the  commission. 

The  Chairman.  Very  well.  That  may  be  understood  as  the  fixed 
arrangement  for  the  filing  of  briefs  and  the  argument  of  the  two 
cases. 

Mr.  Lyon.  I  suppose  I  had  better  advise  the  western  carriers. 

The  Chairman.  Yes. 

Mr.  Lyon.  Because  the  time  was  fixed  for  December  14. 

The  Chairman.  You  might  do  that  at  once,  Mr.  Lyon. 

(Thereupon  the  taking  of  testimony  in  these  proceedings  was  con- 
cluded.) 
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Uiiion  Petroleum  Co.'s  official  market  prices  on  refined  oU  during  the  period 
Mar.  1,  1904,  to  Oct.  6,  1910,  inclusive.  ' 


Mar.  8, 1904.. 
Mar.  11, 1904. 
Mar.  28, 1904. 
Apr.  7, 1904. . 
Apr.  28, 1904. 
June  6, 1904.. 
June  16, 1904. 
July  8, 1904.. 
July  12, 1904. 
Aug.  31, 1904. 
Sept.  3, 1904. 
Nov.  15, 1904. 
Dec.  28, 1904. 
Jan.  4, 1905.. 
Jan.  10, 1905. 
Jan.  30, 1905. 
Feb.  24, 1905. 
Mar.  25, 1906. 
Apr.  12, 1906. 
Apr.  24, 1905. 
May  26, 1906. 
Sept.  11, 1905 
Sept.  15;  1905 
Sept.  19, 1906 


Refined 
160*  per 
gallon. 


10.0785 
.0776 
.0760 
.0760 
.0728 
.0716 
.0705 
.0690 
.0680 
.0006 
.0706 
.0600 
.0676 
.0660 
.0660 
.0636 
.0636 
.0626 
.0616 
.0605 
.06 
.0610 
.0636 
.0660 


Refined 
73  Abel 

galton. 


10.0685 
.0676 
.0560 
.0660 
.0525 
.0516 
.0506 
.0490 
.0480 
.0495 
.0606 
.0490 
.0476 
.0460 
.0460 
.0435 
.0435 
.0425 
.0415 
.0405 
.04 
.0410 
.0435 
.460 


Sept.  22, 1905. 
Sept.  28, 1905. 
Ort.4.1906... 
Oct.  20,1905.. 
Nov.  11, 1905.. 
July  28, 1906.. 
July  30, 1906.. 
July  31, 1906.. 
Aug.  2,1906... 
Aug.  28,1906., 
Jan.  20, 1907.. 
Mar.  9, 1907... 
June  6, 1907... 
Aug.  27, 1908., 
June  25, 1909. . 
July  16, 1909.. 
Oct.  21, 1909.. 
Dec.  9, 1900... 
Jan.  7, 1910... 
Apr.  8, 1910... 
June  11, 1910.. 
Sept.  2, 1910.. 
Oct.  6, 1910... 


Refined 
150*  per 
gallon. 


la  0660 
.0670 
.0670 
.0680 
.0670 
.0660 
.0660 
.0660 
.0650 
.0640 
.0660 
.0675 
.0700 
.0650 
.0640 
.0625 
.0616 
.0606 
.0590 
.0576 
.0665 
.0650 
.0490 


Refined 
73  Abel 

gallon. 


9X0460 
.0470 
.0470 
.0480 
.0470 
.0460 
.0400 
.0460 
.0460 
.0440 
.0460 
.0476 
.0600 
.06 
.0490 
.0476 
.0466 
.0456 
.0440 
.0425 
.0416 
.04 
.0390 


Cattle  Shippers  No.  Ifta. 


THE  FEDERAL  MEAT  INSPBGTION. 


Below  Is  presented  a  table  showing  the  number  of  each  class  of  food  animals 
slaughtered  under  Government  Inspection  during  the  calendar  year  1909  In 
each  city  where  inspection  Is  maintained.  It  may  be  stated  that  some  of  the 
larger  cities  have  a  number  of  separate  establishments  where  slaughtering  is 
conducted.  On  the  other  hand,  not  a  few  contain  establishments  where  no 
slaughtering  takes  place.  In  such  cases  the  meat  Is  brought  from  other  places 
for  the  purpose  of  canning,  etc.,  which  processes  are  supervised  by  the  in- 
spectors, as  well  as  the  actual  slaughtering.  Although  the  Federal  inspection 
was  in  operation  during  the  year  at  924  establishments  in  248  cities,  slaugh- 
tering was  conducted  at  370  of  these,  and  there  was  no  slaughtering  at  554. 

The  totals  for  1909  in  the  table,  when  compared  with  those  of  the  previous 
year,  show  an  increase  in  all  the  classes  of  animals  except  swine.  The  decrease 
in  swine  was  quite  serious;  no  less,  in  fact,  than  7,239,913,  or  19  per  cent  (It 
is  worthy  of  note  that  this  percentage  exactly  corresponds  with  that  represent- 
ing the  decrease  In  the  receipts  of  hogs  at  Chicago  in  1909,  see  p.  — ).  This, 
of  course,  accounts  for  the  extraordinary  rise  In  the  price  of  pork,  which  was 
in  eflFect,  practically,  throughout  the  entire  year  and  continued  into  1910. 

A  detailed  report  of  the  meat  inspection  for  the  fiscal  year  1909  will  be 
found  on  pages  —  of  this  volume. 
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Number  of  food  animals  slaughtered  under  Government  inspection  during  cal- 
endar year  1909,  hy  cities. 


aty  and  State. 


Cattle. 


Calves. 


Hogs. 


Sheep. 


Qoats. 


Albert  Lea,  Minn 

Allentown,  Pa 

Alton,  lU 

Arkansas  City,  Kans. 

Auburn,  Me 

Augusta,  Ga. 

Austin,  Minn 

Baltimore,  Md 

Bangor,  Me 

Billings,  Mont 

Binghamton,  N.  Y. . . 

Boston,  Mass 

Bridgeport,  Conn 

Bridgeport,  Pa 

Brlgntwood,  Mass 

Brooklyn,  N.Y 

Buffalo,  N.Y 

Burlington,  Iowa 

Burlington,  Vt 

Cairo,  111 

Cedar  Rapids,  Iowa. . 

Charleston,  Tenn 

Chester,  Pa 

Cheyenne,  Wyo 

Chicago,  ni 

Cincinnati,  Ohio 

Claremont,  N.  H 

Cleveland,  Ohio 

Columbus,  Ohio 

Coming,  N.  Y 

Cortland,  N.Y 

Corydon,  Ind 

Davenport.  Iowa 

Dayton,  Ohio 

Decatur,  Ind 

Denver.  Colo 

Des  Moines,  Iowa 

Detroit,  Mich 

Dover,  N.  H 

Dubuque,  Iowa 

Duluth,  Minn 

Eau  Claire,  Wis 

Elmlra,N.  Y 

El  Paso.  Tex 

Evansvllle,  Ind 

Fergus  Falls,  Minn . . . 
Fort  Atkinson,  Wis... 
Fort  Madison,  Iowa. . 

Fort  Wayne,  Ind 

Fort  Worth,  Tex 

Grand  Rapids,  Wis... 

Greenville,  Tenn 

Hallstead,  Pa 

Hamilton,  Ohio 

Harrisburg.  Pa 

Haverhill,  Mass 

Houston,  Tex 

Indianapolis,  Ind 

Jacksonville.  Ill 

Jefferson,  Wis 

Jefferson  City,  Tenn. . 

Jersey  City,  N.  J 

Kansas  City,  Kans.... 

Keene,  N.  H 

Kennett  Square,  Pa. . 

Knoxvllle,  Tenn 

Lacrosse,  Wis 

La  Fayette.  Ind 

Leavenworth,  Kans. . 

Lewiston,  Idaho 

Logansport,  Ind 

Los  Angeles,  Cal 

Louisville,  Ky 

Madison,  Ind 

Mankato,  Minn 

Marshalltown,  Iowa. . 

Mason  City,  Iowa 

MeadvlUe,  Pa 

Milwaukee,  Wis 

Morristown,  Tenn .... 
Nashville,  Tenn 


600 

11,772 

3,209 

1,464 

258 

8,088 

1,127 

47,282 

230 

2,413 

7 

50,580 


2,290 

15,060 

03,583 

844 

1,331 

1,974 

23,225 


1,318 

,659,688 

136,968 

59 

62,624 

4,437 

37 

373 

31 

234 

9,675 

206 

42,887 

27,545 

22,014 


7 

6,776 

152 


932 

0,515 

528 


1,093 

3,654 

531.044 

137 


217 

472 

3,372 

800 

26,395 

191,667 

1,856 

164 


16,077 

,349,777 

68 

139 

3 

607 

4,764 

345 

504 

659 

80,954 

11,016 

323 

2,563 

1,518 

1,239 


68,160 


1,101 
322 
655 

114 

78 

4,083 

836 

4,878 

259 

820 

75 

84,466 

256 

66 

2,364 

41,385 

26,026 

169 

20 

391 

465 


761 

39 

357,974 

68,112 

38 

45,950 

319 

2,739 

11,482 

2 

188 

4,793 

281 

5,726 

682 

16,354 

14 

20 

6,173 

44 

699 

276 

2,316 


382 

2,127 

224,648 

4 


4,414 

296 

1,184 

2,162 

7,869 

34,588 

155 

512 


51,155 

204,553 

1 

367 


543 

3,046 

66 

181 

273 

12,922 

1,675 

1,345 

1,984 

154 

297 

41 

108,520 


17,434 

63,517 

61,611 

22,227 

18,039 

10,544 

100,517 

501,358 

72 

6,765 

6 

1,161,141 

25 

18,015 

131,331 


783,364 

7,591 

95 

6,838 

452,367 

2,256 

27,967 

3,501 

5,359,825 

524,641 

272 

703,470 

63,818 

179 

12,277 

605 

46,673 

116,737 

3,563 

212,440 

143,135 

439,770 


6,286 


1,828 


17,628 

11,106 

30,026 

0 

184 

34,697 

6,726 

9,557 

51,951 

41.323 

834.397 

1,386 

840 

55 

7,065 

40,121 

2,552 

42,574 

1,415,113 

21,229 

4,239 

875 

716,126 

8,174,437 

5 

748 

152 

5,620 

45,341 

621 

1,136 

26,600 

105,102 

184.421 

2,767 

6,417 

90,280 

71,797 

61 

020,160 

2,374 

44,842 


00 

1,040 

420 

14 

230 

1,205 

413 

21,563 

22,530 

3,460 

133 

294,202 


3,132 

157 

103,064 

170,062 

137 

3 

353 

2,040 


7,490 

606 

3,442,044 

114,499 

20 

113,242 

290 

471 

1,761 

4 

3,736 
60 

38,851 
43 

89,176 
30 


4,510 
341 
121 
470 

1,331 
206 


232 

962 

81,465 

16 


132 

287 

353 

38,963 

1,229 

47,950 

7 

5 


222.079 
1,111,275 


1,031 

12 

369 

90 

224,353 

2,070 

62 

3,168 

8 

4 


37,573 
**3,'ii8 


66 

'is 

773 


6 

27 


28 
106 


21,089 
.      235 


106 


15 


22 

1 
15 


27 


191 


11 
1 


150 
57,598 


802 
43 


118 
*'T8 
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"Number  of  food  animals  slaughtered  under  Qovemment  inspection  during  calen- 
dar year  1909,  hy  cities — Continued. 


City  and  State. 


Cattle. 


Calves. 


Hogs. 


Sheep. 


Ctoats. 


National  Stock  Yards,  HI. 

Nebraska  City,  Nebr 

Newark,  N.  JT. 

New  Haven,  Conn 

New  Orleans.  La 

New  York,  N.Y 

Ogden,  Utah 

Oklahoma  City,  Okla. 

Olathe,  Kans 

Ottumwa,  Iowa 

Paris,  Dl 

Paterson.  N.  J 

Peoria,  ni 

Philadelphia,  Pa 

Pittsburg,  Kans 

Pittsburg,  Pa. 

Portland,  Oreg 

Pottsville,  Pa 

Providence,  R.  I 

Pueblo,  Colo 

gulncy.ni 
eno,Nev 

Richmond,  Ind 

Richmond,  Va 

Rockford,IU 

St  Louis,  Mo 

Salt  Lake  City,  Utah 

San  Diego,  Cal 

San  Francisco,  Cal 

Scranton,  Pa 

Seattle,  Wash 

Silvor  Mills,  Me 

Sioux  City,  Iowa 

Sioux  FaUs,  S.  Dak 

South  Bellingham,  Mass. . 

South  Omaha,  Nebr 

South  St.  Joseph,  Mo 

South  St.  Paul,  Minn 

Spokane,  Wash 

Springfield.  Ohio 

Tacoma,  Wash 

The  Dalles,  Oreg 

Toledo,  Ohio 

Topeka,  Kans 

Trenton,  N.J 

Troy,N.Y 

Wafiaoe,  Idaho 

Walla  Walla,  Wash 

Washington,  D.  C 

Waterloo,  Iowa. 

West  Newbury,  Mass 

Wheeling,  W.  Va. 

•Whitesburg,  Tenn- 

Wichita,  Kans 

Wilmington,  Del 

Winona,  Minn 

Worcester,  Mass 

Youngstown,  Ohio , 


631,511 

24 

16,866 


62,586 

486,216 

6,706 

2,160 


16,538 
283 
6,845 
6,926 
100,133 
3,772 
47,546 
46,010 


4,512 
2,762 
4,771 
2,888 
3,884 
1,906 
172,490 
6,628 
6,280 

83,162 
1,138 

40,834 


168,366 


676,779 

363,700 

119,937 

12,139 

211 

88,769 

519 

3,160 

6,884 


4,426 
2,503 
3,047 
14,609 
1,483 
1,106 
8,725 


40,668 
7,236 
1,380 


728 


131,673 
16,067 


4,123 

320,458 

1,127 

628 

3 

2,977 

231 

6,190 

3,586 

44,025 

668 

89,497 

3,995 

253 

24 

1,618 

1,116 

2,564 

2,027 

87 

671 

20,395 

318 

2,304 

24,309 

103 


48 
16,824 


17 

49,832 

45,101 

45,831 

1,940 

21 

4,872 

310 

466 

1,275 

733 

240 

783 

1,058 

13,077 

416 

1,200 

7,864 


5,246 

1,055 

806 


1,356,092 

138,909 

463,645 

135,883 

7,672 

782,907 

7,727 

13,636 

1,733 

670,245 

3,387 

111,068 

91,758 

375,869 

13,126 

306,083 

64,384 

65,842 

101,492 

31,363 

46,216 

4,991 

7,702 

86,896 

19,668 

777,761 

7,679 

6,762 

45,353 

20,386 

99,720 

37 

906,034 

22,467 

•  121 

1,867,657 

1,650,364 

651,380 

36,963 

2,961 

62,287 

753 

124,938 

116,664 


6,153 

3,992 

7,466 

102,471 

57,442 

446 

118,906 

854 

665,543 

9,767 

29,603 

119,477 

11,860 


632,467 


7,888 


58,760 

2 

416 

1,626,820 

8,909 

360 
67 

8 

8 

4,318 

7 
44,495 

1 

975 

233,201 

243 

67,351 

87,722 

2 

8 
4 

41 

4,025 

438 
16,158 

2 

491 

131 

963 

43,472 
8,765 

936 

13,568 

286,946 
2,304 

1,401 

100,576 

10,168 

42,726 

18 

1,180,613 
477,080 
129,450 

4,761 
2,017 

21,427 
9 

4 

80,865 
639 

1,929 

747 

644 

19 

3 
48 

16 

4,044 



3,548 

85,406 
143 

4 

636 

6,661 

873 
3,599 
1,496 

8 
4 

299 

Total. 


7,703,714 


2,186,830  31,403,191  11,864,739 


100,660 
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